









































LAZ, 


pmtane aaah aie 


Year || 


Roa nae rae as 


tae ale J Bg 38 He 






















MAY q; 1915. 


_—_———— 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 











Vol. LXXX. SATURDAY, MAY 1, 1915. 


——— - a eee _ ~ OO 


No. 3,740. 


Che Economist. 





NOR I H BRI I ISH TABLE OF CONTENTS. 
The Money Market... 841 |The Sale of Arms to Bel- 

War and Criticism ...... 842 ligerents .............. 855 

New Taxation of Liquor |German Trade with U.S.A. 854 

and the Coming Budget. 842 | The Industries Fair ...... 854 
a bee soe Reprisals .. 843 /|State of Bahia Funding 

ranch Shop Companies... 845| Scheme .............. 854 

INSURANCE COMPANY. ESTABLISHED 1809. Some Armament Profits .. 846 |Trading withthe Enemy.. 854 
The Rebellion in South ‘Foreign and Colonial 


ee iicad deans 847 | Corres 
Dichitieen Weis eadarta pondence— 
“an old and first-class office.”” fe Exchanges ...... Ne eee: 854 
** Tow rates a distinctive feature.” aa ———— jArgentina .........++++. 855 
The Times. The Post Office .......... 8 jLastees tb the Beer 


ah a ae |Strengthening the Bank 
) 3elg | 
Conditions in Belgium.... 850 | a a all 856 


The Buenos Ayres ; 7 

Funds, £24,000,000. Pacific aa 850 |The Sterling Rate of Ex- 
‘Restraint of Princes’ .. 850 | . change . mee teens eeeees 856 
CHIEF OFFICES: am. 61 Threadneedle street, E.C. Japan and China ........ ad Nap ee age she tad a 856 

' (EDINBURGH: 64 Princes street. Bethlehem Steel Gamble.. 851 | 3) sald go cee emoey : 
Abnormal Milling Profits.. 851 |” Be M oa ae ‘ Profits 85 
Life Insurance Expenses.. 851 |; eee vee ae oer 2 ; 
| International Exchange .. 858 


War and Drought in = oe ; 
h rter , ateatt iThe Cost of Living in 
C artered 1822 Australia -0..+.s0essse 851 | Rhodesia ......... cata Se 


THE FARMERS’ LOAN  [‘Rewartaia sn? 50 Reviews of Books— 
& TRUST CO., NEW YORK. |i Se gga me Quarterly Review sess 859 


The Cities Service Com- | Books RECEIVED ........- 860 





pany Report .......... 852 | New Loans anp New Cos. 860 
LONDON: } = yy yo The Russian Imperial Note |Company Mrxrtinas, &c... 860 
roa t., DU. Ss ck nudasdesenebin 853 |Pusnic Income anp Ex- 


PARIS: 41 Boulevard Haussmann. The Bank of Spain ...... 853 | PENDITURE ...cccccccce 868 
BERLIN : 56 Unter den Linden, N.W. 7. 


Bank Returns, &c. ...... 868 , [ron and Coal Trades .... 878 


Makes a speciality of the care and management of real and CrushingS .....+eeeeeeee 875 | Cotton Trade ....ccccceee 879 
personal property in the United States for individuals, firms ents cess as rt an a eee aa 
: : ; Analysis of Balance-Sheets -roduce Markets ........ 
—— and will act as Agent, Custodian, Trustee OF | Corn Trade .....ccccccces 877 | Price Current......ccceee 883 
or. 
e « oe EE  —————— 
Investments made in railroad and other securities.| ~~... 
Income credited to drawing account or remitted or re- TERMS OF SUBSCRIPTION. 
invested in accordance with owners. instructions. Quarterly, 10s; Half-yearly, 208; Y early, $04. 
Securities and bank balances of non-residents Colonies and Abroad, £a 45. per Annum. 


of the State of New York held in New York are no longer Cheques and Post-office Orders to be made payable te the 


subject to th : : Proprietor of the ECONOMIST, Granville House, Arundel street, 
in - State of as inheritance taxes (death duties) Strand, London, W.C. Single copies, post free, 842. 









A I A N C kK THE MONEY MARKET. 
THERE has been no special feature of the money market 


ASSURANCE COMPANY, LIMITED during the week. But the gold and exchange situation 





is being improved by the wise policy of the Bank of 
France in releasing small quantities of gold. This will 
oil the wheels of war finance, and make matters a good 
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The Hon. N. CHARLES ROTHSCHILD. deal easier. The reopening of Archangel will also be 

ae a great relief, and it is to be hoped that the Bank of 


Petrograd will see the wisdom of following the example 
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Full information respecting of the French institution. A country with an incon- 
ESTATE DUTY vertible currency which accumulates a great hoard of 

oe gold in time of peace should not be afraid of using it 
Cuivcoren’s EnucaTionaL in time of war. To go on hoarding gold under such 


POLICIES conditions, when it is needed, is just like hoarding 


issued by the Company may Si iad eats 
be obtained on written or ammunition instead of supplying it to the troops. The 


Personal application to the shortness of the supply of commercial bills is proved by 
Office at the above address. the readiness with which the banks and the money 
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buy Treasury bills. The three months’ bills, we believe, 
are the most popular with the banks, and the six 
months’ bills with the money market, the nine months’ 
bills being comparatively neglected. Thursday’s Bank 
return was rather interesting. It showed a reduction 
of £679,000 in the Reserve, due to the outflow of gold 
into circulation, and another rise in Public Deposits, as 
a result of the last call on the War Loan and the sale 
of Treasury bills, the selling rates for which are 23 
for three months, 3% for six months, 3} for nine months. 
Money yesterday was quoted at 14 per cent. to 2 
cent., and the discount rate was easy at 2] to 24% per 
cent. 
+ * * * 

Our New York correspondent telegraphs :—Specula- 
tion on the Stock Exchange is less active, and is mainly 
confined to the group of war industrials. Foreign sales 
of American securities are being rapidly absorbed, and 
the bond market is strong, with New York Central Sixes 
as a feature. An important series of new loans, includ- 
ing 40 millions of Baltimore, has been promptly taken. 
New Canadian issues are also prominent. The steel 
industry has been helped by big war orders, and the 
railroads are also making inquires for new equipment. 
Cotton goods are now in better demand at rising prices. 
The Western bankers report that conditions are more 
promising, and talk of a turn for the better. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- ThreeWks. A Month 


night Ago. Ago. Ago 
se ee 8) ee % _ —_o te o% 
Bank rate .... 5 5 5 5 5 
Market rate .. 2 3 86022 3 23 3 334 28 | 





WAR AND CRITICISM. 


For five days, from Thursday of last week to Tuesday 
of this, a battle was raging along a front of some 
five miles in length north of Ypres and across the 
Yser Canal, in which the fighting, as measured in 
casualties and described by observers, has been as 
furious as on any occasion since the war began. The 
German forces in the West had apparently been 
strengthened by powerful reinforcements, amounting 
tu several army corps. On Thursday, 22nd, an attack 
was delivered on the French positions to the north 
and north-west of Ypres, as the result of which the 
villages of Langemarck, Steenstraat, Het Sast, and 
Pilken were taken ; 1,600 prisoners and 30 guns, in- 
cluding four heavy English guns, captured. This is 
the German version. The Paris communiqué declared 
that the retirement was due to the use by the enemy of 
asphyxiating bombs, which, aided by the wind, carried 
heavy fumes, as to whose chemical character dispute 
still rages, but whose use is described by Sir John 
French as a violation of the Hague Convention. The 
I'rench troops, apparently Territorials, gave way. 
Next day the French and English attempted to recover 
the lost ground, but the village of Lizerne was carried 
by the Germans, who claimed to have taken prisoners, 
bringing the number held up to 2,470. The Berlin 
official message, as reported in the Daily Telegraph, 
contained the following paragraph :—‘‘ Besides a total 
of 35 cannon, with ammunition, a great number of 
machine guns fell into our hands, as well as many 
rifles and other materials.’’? In The Times the italicised 
words were for some reason omitted. On Saturday 
Berlin claimed that St Julien was captured, with 1,000 
more prisoners and seven machine guns, and said, 
‘* The English counter-attack was repulsed with heavy 
losses to the enemy.” During Saturday and 
Sunday a terrific bombardment went on. Ypres 
has not fallen, but the town that goes by that 
name is a mass of débris—there is scarcely a 
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house standing. At two points a passage across the 
Yser Canal was forced. On Monday afternoon, how. 
ever, the initiative was recovered by the Allies, Qp 
the 28th Sir John French could say, ‘* Our operations, 
in conjunction with the French, yesterday definitely 
stopped the German attack, and it has not been re. 
newed. Since yesterday morning there have been no 
Germans west of the Canal, except at Steenstraat, 
where they have established a small bridge-head,” 
Lizerne was retaken on this day. The ground thus re. 
covered by the Allies has since been held, and German 
attacks north of Ypres repulsed. 

During these same days heayy German attacks were 
being delivered in the Vosges and on the Meuse, and 
both Les Eparges and the Hartmannsweilerkopf appear 
at one time to have been lost and gained. No clear 
account of this fighting can yet be given ; but it seems 
that most of the ground recently gained was at one 
time lost, though towards the end of the week it had 
most of it been recovered. 

On Monday night a French cruiser, the “ Leon 
Gambetta,’’ was sunk by an Austrian torpedo in the 
Otranto Straits. On Thursday the War Office 
announced that, ‘‘in face of continual opposition,” 
French and British troops ‘‘ have now established them. 
selves across the end of the Gallipoli Peninsula,’’ and 
have beaten off the Turkish attacks. Renewed heavy 
shelling is reported to have taken place in the Darda- 
nelles, and at the same time the Russians have been 
bombarding the Bosphorus outer ports. Early on Fri- 
day morning incendiary bombs were dropped by a 
Zeppelin on Ipswich and Bury St Edmunds, causing 
some damage to property, but no loss of life. Persis- 
tent rumours of activity on the part of the German fleet 
were justified by an official communication received 
from the Press Bureau through the French Embassy 
that German warships were on Friday seen off the 
Belgian coast, but a message about the bombardment 
of Dunkirk by the German Fleet was afterwards 
contradicted. In spite of the protests of the Ministerial 
Press that criticism encourages the enemy, the Morn- 
ing Post continues to criticise Mr Churchill, and on 
the 29th The Times observed :— 

There is a strong feeling of uneasiness, which the Govern- 

ment would do well to meet with candour, lest an enterprise 
in any secondary theatre of this world-wide war should divert 
our strength in men and munitions from the critical battlefields 
in the West. Such a feeling is necessarily accentuated by the 
conviction, which we have more than once expressed, that the 
first attempt on the Dardanelles was undertaken by the 
Admiralty without adequate preparation, was grossly and most 
mischievously over-advertised, and culminated in a very con- 
siderable disaster on March 18th. 
If it would be better for the security of the country to 
put an experienced seaman in Mr Churchill’s place, the 
argument that it will encourage the Germans is un- 
worthy of consideration. It would not encourage us if 
General Hindenburg were made Supreme War Lord in 
place of the Kaiser. 
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THE NEW TAXATION OF LIQUOR AND THE 
COMING BUDGET. 
It is so many weeks since Mr Lloyd George launched 
his eloquent indictment of the drink traffic as a greater 
danger even than Germany, and as one of the chief 
impediments to success in war, that there was some 
natural impatience at the long delay of the Government 
in acting upon the opinions and upon the experience of 
the great armament centres of the North upon which 
those opinions are based. But, of course, it is true that 
beer and spirits to a large section of Englishmen, Scots, 
and Irishmen is a ticklish matter for restrictive legisla- 
tion. Moreover, the temperance party is sharply divided 
on the subject. Some of them want absolute prohibi- 
tion, some local option, while some would like the whole 
trade to be taken over, like the Post Office. We 
venture to think that the Government has done the right 
thing. It is drawing upon the past savings, present 
revenues, and the future prosperity of the country at 
the rate of some 800 millions a year for war purposes, 
and, as Mr Lloyd George put it to the House of 
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Commons on Thursday, under these circumstances 
“one of the things we cannot afford is a drink bill of 
60 millions sterling a year. Mr Lloyd George himself 
wanted to take over the trade, but he has made a much 
simpler proposal on the lines we had hoped for. He has 
taken powers during the war to close public-houses or 
to restrict the sale of intoxicants in areas where this is 
needed, either for the output of munitions and the trans- 

rt of material, or the discipline of the troops. That 
is all right, and we think that for this step he has pro- 
duced an ample argument based upon adequate in- 
formation. Then he has dealt with the taxation of 
alcohol as follows :-— 

On spirits the present tax of 14s 9d per gallon (about 
six bottles) becomes 29s 6d, or 4s 11d per bottle. The 
limit of dilution is increased beyond 25 per cent. Then 
there is to be a graduated surtax per barrel on all beers 
of a specific gravity over 43 (equivalent to containing 
7 per cent. of proof spirit), according to the following 
scale, which is additional to the existing tax of 25s :— 

Specific Gravity. Specific Gravity. 
Under 43 —No change. 49 to 53—24s. 
43 to 48—12s. Over 53—36s. 
The duty on still wines is to be quadrupled, and the 
duty on sparkling wines, at present 2s 6d a gallon, is 
to be increased to I5s. 

We do hope that the House of Commons will not be 
so unworthy of its duty to the country in this hour of 
national emergency and need as to refuse the Govern- 
ment the support which is necessary to carry these 
taxation proposals. The revenue has been swollen 
during the last few weeks by large anticipatory with- 
drawals from bond. The wine and spirit merchants 
have been doing a roaring trade, and all the firms and 
companies which manufacture spirits in Ireland, Scot- 
land, and England have made large profits, and will 
make further profits through the increased prices of 
their stocks. A reduced output of spirits and heavy 
beers will be all to the good during the continuance of 
the war, and in the months of demobilisation (which 
might be months of demoralisation) that will follow 
the war. Just now superfluous hands will easily find 
more useful employment elsewhere. As we show in 
a Note, there will be great need soon for men in 
agriculture, and it is of supreme importance that the 
home supply of food instead of being reduced should 
be increased. If Mr Lloyd George and Lord Kitchener 
and the other members of the Government continue to 
speak out strongly and firmly, we believe that the spirit 
of patriotism and self-sacrifice will enable these pro- 
posals to be carried through, for they are well calculated 
to diminish excessive drinking and at the same time to 
conserve the revenue. 

A good deal of anxiety will be felt about the 
coming Budget, in view of the enormously _in- 

| creasing expenditure on the war and the diminished 
Incomes out of which the doubled income-tax has 
to be met. Nevertheless, the war expenditure 
is On such a scale, and the contracts in many cases 
a proved to be so lucrative, that the Chancellor of 
eee ought to be able to find a considerable 
ale Ba at Ww ould be a most equitable tax on war 
od f : - ee of the Montagu-Meyer contract 
cee ~ ee the industrial parts of the 
ie ae ar individuals are known to be making 
ine ik in te a great deal of public feel- 
arhy og e Chancellor of the Exchequer will pro- 
te ton ps gon for. An equally important matter is, 

i oan tn - pursuit of public economy in the shape 

i csdesie are herever they can be made without 
ra son € ethciency of the war services. One useful 
selolen axa ys would be a reduction of high public 
sieeteae _ eet ap extravagant items as the £5,000 
i diese ae the Admiralty is paying to a number 
‘ate sion vhile allowing them to continue their pri- 
the Civil cee The failure of the Treasury to reduce 

lied. ai en ice Estimates deserves the severest com- 
aa hace would most seriously ask the Government 

to brine i 0 talk about emergencies and sacrifices, but 
come § them home to the people by imposing retrench- 
instead of distributing war bonuses, by way of 
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making things pleasant all round. If the retrench- 
ments begin at the top, the clamour for war bonuses 
will be stayed, but how can the workers be expected to 
make willingly the economic sacrifices which war re- 
quires if no example is set to them from above? 
Another desirable plan of retrenchment would be to 
reduce the postal services, especially in large towns, 
where they are needlessly numerous, and allow the 
surplus employees to work on the railways or to join 
the Police or the Army. If all the Government depart- 
ments were carefully overhauled, considerable econo- 
; mies could be effected. And economy is much better 
than taxation. A leading Scottish Liberal writes to us 
this week about the waste that is still active in con- 
nection with the War Office contracts, and asks why 
members of Parliament do not give much more atten- 
| tion to what is going on in the spending departments. 
| In this way, as he truly observes, they might do some 
really patriotic work. We are glad to see that the 
Aberdeen Free Press has warmly supported our objec- 
tion to the spread of the war bonus idea. 

| 
| 


THE WAR AND REPRISALS. 


Tue plea we entered last week on behalf of our naval 
officers has been fully endorsed in the House of Lords, 
and Mr Churchill’s explanation of his differential treat- 
ment manifesto was very coldly received at question 
time in the House of Commons. Sir Edward Grey was 
not present at the discussion in the House of Commons, 
and left this enormously important matter to Mr Prim- 
rose, who ‘‘ did not think any defence of what the 
Foreign Office had done was either asked for or re- 
quired was not for him to suggest any 
method of retaliation. It was impossible at this moment 
| to anticipate what the terms of peace might be. Of 
|course, some retaliation would be incorporated in 
them.’’ That matters of such grave importance as this 
should be left to a new Under-Secretary of Fore‘gn 
Affairs, who has had absolutely no experience, is a 
sufficient illustration of the contempt into which the 
House of Commons has fallen. We are afraid this 
contempt has been earned by its tame submission to 
the Defence of the Realm Act last autumn, when it 
consented to the temporary abolition of Magna Charta, 
the suspension of Habeas Corpus and the institution cf 
a censorship. The House of Commons now meets only 
three times a week, and its torpid condition is partly 
to be attributed to the fact that the Front Opposition 
Bench has got into the habit of transacting its business 
with the Government behind the scenes. Some members 
seem to be aware that this state of things is not satis- 
factory. Thus, Mr Chamberlain was regretting the 
absence from the House of the Prime Minister, the 
Foreign Secretary, and Mr Churchill himself (who 
seems to have disappeared after question time), when 
the Prime Minister entered and made a few brief re- 
marks, in which, without touching upon Mr Churchill’s 
policy towards the submarine officers and men, he 
said, very truly as we think, that ‘‘ the most practical 
| steps were taken when the good offices of the American 
Ambassador was invoked, with, as we know, consider- 
| able alleviation or mitigation of some of the more 
obvious hardships to which the prisoners had been 
exposed.’’ Mr Asquith assured the House that at the 
end of the war ‘‘ we shall hold it to be our duty to 
exact such reparation against those who are proved to be 
the guilty agents and actors in the matter as it may be 
possible for us to do.’’ If a new world can be created 
in which rulers are to be punished for their crimes 
against humanity by due process of law before an 
international tribunal, there should be universal re- 
joicing. But surely this policy is a substitute for that 
of retaliating upon prisoners, who are not the real 
culprits. Later in the evening Mr Stewart stated 
'there has been only one death among the 30,000 
'German prisoners interned here, and Mr Henderson 
' mentioned that relatives of his own lying wounded in 
| German hospitals had been treated with the utmost 
kindness and skill. Mr Acland tried to explain, in 
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accepting on behalf of the Government Sir F. Banbury’s 
motion requesting Ministers to take all means in their 
power to ensure the better treatment of British 
prisoners of war, why so little progress has been made 
with the exchange of prisoners by harping on the prin- 
ciple that exchanges should be of equal value. This is 
true enough, but if Mr Churchill’s manifesto about the 
German submarine prisoners had to see the limelight, 
why should not proposals for the exchange of wounded 
officers and men have equal publicity? In the House of 
Lords the criticisms we offered last week in our brief 
Note were developed in a most telling speech by 
Lord Lansdowne. He felt that Sir Edward Grey’s 
conduct of the negotiations ‘‘ contrasted with that of 
the German Government greatly to oy advantage,’’ 
but what he said on the subject of reprisals may be 
taken as the strongest endorsement of the criticisms 
which have been pointed against Mr Churchill, and 
therefore against the Cabinet so long as it lets him 
do as he likes. Lord Lansdowne said :— 








On the matter which is usually spoken of as the question 
‘‘ reprisals,’’ | greatly regret that the word “ reprisals ”’ 
should have been admitted into this controversy at all. In 
a statement which was published by the Admiralty on 
March goth, it was announced that the prisoners taken from 
the German submarine U8 were to be made the subjects of 
special restrictions, and could not be accorded the treatment 
of their rank or be allowed to mingle with other prisoners 
ot war. 
not really go very far; but I am afraid there is no doubt 
that they have been taken by many people to indicate that 
his Majesty’s Government were prepared to embark upon 
a course of reprisals in the true sense of the word. 
mind no policy could be more unfortunate or disastrous than 
a policy of reprisals in a case of this kind. 
with, a policy which I go so far as to say a Christian 
country could not deliberately adopt. I believe 
public opinion would support any Government which 
adopted a policy of reprisals in the full sense of the word. 
But what is more to the point, in any competition of this 
kind with the Germans should be hopelessly out- 
distanced. If we are to respond to every German act of 
barbarity by an act of barbarity committed by ourselves we 
should very soon come to the end of our te 
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tainly to the end of the patience of the people of this country. 
These reprisals are supposed to be directed against the 
crews of the submarines by which British vessels and those 
of our Allies have been sunk during the last few weeks. 
The crews of those submarines are not the real culprits. 


They are under the orders of the German Government. 
They are sent out on these ruthless missions. If they re- 
fused to go or to obey orders they would be shot. The 


real culprits are the German Government, who have adopted 
this policv and sent out these submarines on their deadly 
word, 
would 


would be unworthy of this country, and, secondly, 
inevitably be futile and predestined to failure. 
There are other forms of retaliation which are much more 
open to consideration. It had been suggested, for example, 
that those who suffer by the barbarous conditions of their 
internment might be compensated out of funds levied on 
German property in this country. That seems well worthy 
of consideration. Our true policy in regard to those who 
are suffering at the hands of their German captors is to 
say to the German Government :—‘‘ Here are your 
prisoners in our hands. Send anybody you like, when you 
like, and how you like, to inspect them and see how we 
are treating them; and in return let someone acting on 
our behalf inspect ow: prisoners and see how you are 
treating them.’’ 


Lord Grenfell, followed, protested strongly 
against the issue by Mr Churchill of that ‘‘ most un- 
fortunate ’’ manifesto concerning the differential treat- 
ment of officers and crews of captured submarines. 
He said there was a very strong feeling in the Army 
about the matter. If it had not been for this manifesto 
our hands would have been absolutely clean, and the 
German Government would not have had a word to sav 
in exculpation for the abominable treatment which in 
many cases has been meted out to the helpless victims 
of war. Mr Churchill’s answers to the questions were 
not at all satisfactory. After his own letter to the 
Mayor of Scarborough, he could not explain why the 
officers who took part in that bombardment, and are 
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now in Donnington Hall, should be treated differently 
from the submarine officers ; nor why he should expect 
German oflicers and crews to refuse to obey orders 
which they have received. Mr Churchill’s plea for 
reprisals is that they are *‘a necessary means of 
publicly branding a barbarous form of warfare, and 
preventing it from taking its place among methods open 
to belligerent nations.’’ We think that his method js 
the worst that could have been devised, and the most 
futile, for unless the German Government were prepared 
immediately to admit that its submarine blockade js 
contrary to international law and civilised usage, it was 
certain to retaliate in kind upon English prisoners, 
The unfortunate officers in Germany whom the German 
Government has selected for anti-retaliatory treatment 
got cold comfort from Mr Churchill :—‘t Whatever 
material ill-usage befalls the gallant gentlemen upon 
whom it is in the power of the Germans to revenge 
themselves, they yet have the consolation that no charge 
can be made against their conduct as _ honourable 
soldiers.’’ Everyone will sympathise deeply with what 
the Earl of Albemarle said in the House of Lords :~ 





His third son was one of those officers imprisoned jn 
Germany, and he desired to enter a formal protest against, 
and to record his horror at what had been done in the 
last few days by the arrest of these gallant oflicers. The 
other day he represented to the First Lord of the Admiralty 
that it was solely and entirely due to his action that this 
state of things had arisen. The communiqué of March oth 
by the Admiralty referring to German submarine officers and 
men stated that ‘‘ persons against whom such charges are 
pending must be the subject of special restrictions and 
could not be accorded the distinction of their rank or be 
allowed to mingle with other prisoners of war.’’ That was 
all very well, but he hoped that before the House rose they 
would hear whether it was the First Lord of the Admiralty 
who was responsible for this procedure or whether he had 
the full support of the Government. They all knew that 
the First Lord of the Admiralty was a brave man on the 
field of battle and a brave man on the field of politics, and 
was not a man to shelter himself behind anybody, and when 
he (Lord Albemarle) represented to him the other day that 
he felt very keenly on this question, Mr Churchill was only 
too ready to say, ‘‘I have laid down this policy, and I 
am going to adhere to this or that.’? He would like to 
have some assurances from the Government whether it was 
the policy which had their support or had not their support. 
From what he had heard and seen he thought that if this 
matter had been left in the hands of the Foreign Office they 
would have heard of no reprisals, and matters would have 
been adequately and satisfactorily adjusted between the 
two countries with the aid of the American Ambassador. 


Lord Kitchener’s soldierly speech will we hope be read 






i1 neutral countries and in Germany. Lord Lucas, 
on behalf of the Government, told the House of 
Lords what the Foreign Office had done in re 


gard to the British prisoners in Germany, and of ihe 
efforts made by the American Embassy in Berlin. He 
said the segregation of the submarine officers and crew 
was an effort to express disapproval for the warfare 
they were waging against non-combatants, but it 
should be well understood, he added, by all concerned 
that the German submarine officers and men are being 
treated according to the conditions laid down by the 
Hague Convention. In reply to the Earl of Camper- 
down, who also wanted to know whether the action 
taken originated with the First Lord of the Admiralty 
alone, or whether it had the approval of the Cabinet, 
Lord Lucas said the decision was, by the Constitution, 
the decision of the Government as a whole. 

Earl Curzon said they all knew the Constitutional 
position, but there had been more than one occasion 
since the beginning of the war in which there had been 
an appearance of independent action on the part of one 
Minister particularly—the First Lord of the Admiralty. 
The Government must not be surprised if the continued 
recurrence of these incidents was called attention to in 
the House, as it had undoubtedly caused profound 
disquiet and anxiety in the country. There was aa 
appearance from time to time of independent action 
on the part of the Minister—action which raised doubts 
as to whether he was supported by his colleagues at 
the Admiralty, and also whether the course in question 
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would conceivably have been approved by the Govern- 
ment as a whole. The existence of these doubts ought 
to impose upon the Cabinet greater caution in the 
control they exercised over their colleague than had 
hitherto been the case. It was also to be regretted that 
their sense of disapproval of the conduct of the officers 
of the submarines should have been couched in su 
unfortunate a form. The Government, he thought, 
should be rather more careful in the way they announced 
their high moral principles, all the more as the suffer- 
jugs of which they complained were undoubtedly the 
outcome of the announcement in question. 

It seems to us highly probable that the inferiority 
of fare which the prisoners in Germany (said to number 
800,000) are suffering, in comparison with the 30,000 
Germans imprisoned in England, may be partly ascribed 
to areal shortage of provisions. According to a neutral 
gentleman who has just come from Berlin, potato peel- 
ings are being sold to the poor in the streets of Berlin. 
The fact that Germany is at war with both Russia and 
France, and that the small neutral countries can only 
sell her a small amount of food at very high prices 
must be causing a great deal of general suffering. If 
Germany is feeling the war somewhat as a great be- 
sieged city feels it, in straitened rations, it may be 
dificult for the authorities to provide very liberally for 
prisoners of war; though they are bound in honour to 
feed them as well as they feed their troops. Cases of 
cruelty have occurred mainly in removal from the front 
to the prison camps, and the fact that the American 
Embassy has been allowed to inspect the camps encour- 
ages us to hope for better things in the future. If the 
Government is open to suggestions, we would offer the 
following advice. Let the differential treatment be 
formally abandoned, even at the expense of Mr 
Churchill’s amour propre, and let there be substituted 
special lectures by the Oxford Professors for the sub- 


marine prisoners on Attila, Frederick the Great, and | 


Treitschke. This would be a fitting retaliation for the 


torture which, according to the American Report, has | 


been inflicted on British prisoners in the camp at 


Géttingen :—‘‘ The sanitary arrangements proved to be 


excellent, and the prisoners are well cared for as regards 
bodily and intellectual comfort. Several professors of 
Géttingen University are giving ! 
prisoners on the war, its causes, and the attitude of t! 
Powers, especially Great Britain.’’ 


. 1 
ectures to the 


BRANCH SHOP COMPANIES. 


Tue profits of shopkeeping depend on both margin of 
profit and volume of sales, and the outbreak of war 
was accompanied, in the case of nearly every branch of 
shopkeeping, by a fall in the volume of sales, owing to 
the credit crisis and the general restriction of expendi- 
ture. Since then, however, many trades have gradually 
returned to normal conditions, and in others the demand 
has actually increased. Prices generally have advanced, 
and are still advancing, a factor which, on the whole, 
works to the detriment of the profits of the retail 


shonkeeper, because it restricts his demand. The 


Wholesale manufacturer with large stocks is enabled to | 


sell at bigger profits, but this point is of very little 
importance to the ordinary retail trader. 

Some of the shopkeeping companies in which the 
Investor is interested, however, are manufacturers for 
themselves, and they cannot all be dismissed with the 
same general considerations. In this article it is in- 
tended to deal with the shopkeeping companies whose 
businesses are run on the principle of multiple branches 
With centralised management. Their dividends are set 
out below :— 
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ce eee ore id 
1907|1908 1909 1910 1911/1912 1913/1914 
— | —_ | ——  |-—__ 
jo | 5 % % % % 
Albert Baker 5 | 4 | 34) nil} nil 
Boots (Eastern) | 12; 12/12/12) 12 
Charles Baker and Co. ..../ .. | .. nil] 5 | 73) 63) 3 
EKastman’s | § 6 8; 8) nil} 4 nil 
Freeman, Hardy, & Willis) 124| 124) 124) 124) 124) 124) 15 | 15 
Fuller's | 10| 124) 15 | 17%) 174) 20 | 174) 10 
Home and Colonial (“A ’’)..) nil} nil | 10 | nil; 20 | 20 | 20 | 25 
Hope Brothers As | 5;| St} 6] 6] 6] 5 
International ‘Tea -| ea! 
pany’s Stores 7;/ 7} 8} 8} 9 
Lipton 0 8; 8| 6| 6| 6] 6| 6 


| 





Maynard's .. (10 | 10} 10 | 10 | 10 | 10} 10 | 10 
Maypole Dairy (Def) ...... _ 533] 624) 61.100 |200 |2124)1624)100 
R. and J. Dick }.w to} 4! 31 nil! vill 4) 5 


The majority of these dividends were earned in the pre- 
war period, but some of the reports reflect quite badly 
enough the effects of the crisis, and shareholders may 
well hope that the worst is over. The companies where 
this is likely to be the case are those concerned in the 
sale of luxuries, or any kind of expenditure which can 
be deferred. In this category Albert Baker, 
tcbacconists, and Fuller’s and Maynard’s, confectioners, 
would fall. The first two bear this out, but Maynard’s 
year ended on June 3oth, and is therefore free from the 
influence. Shareholders must therefore be prepared for 
a decline in profits in the current year. The high price 
of sugar will also affect the business of Fuller’s and 
Maynard’s, and handicap the development of any export 
business they may have built up. 

The severity of the decline in the profits of Fuller’s 
and Albert Baker’s is clearly apparent in the following 
summary :— 


Net Profit. 
1910. | 1911. 1912 
£ 2 ae | £ £ 
10,310 7,821) 2,884 Dr.26751 
24,099 24,989) 25311) 25533 
16,283, 17,522) 17,634 12,749 
85,348, 37,548) 72,964) 47,225 


65,098 
13,675 


1913. | 1914. 


Albert Baker 

Boots (Eastern) .... 

Chas. Baker and Co 

Eastman’s 

Freeman, Hardy, and 
Willis 

PUee Wedctactcesas 

Home and Colonia); 
Stores 

Hope Brothers...... 

International Tea} 
Co.’s Stores 

Lipton ... 

Maynard’s 

Maypole Dairy 

R. and J. Dick 


97,3538 
5,655 


225,828 
55,122 


132,733 
140,286 
12,202 


73,310 
15,186) 


90,330 
13,475) 


179,486 
411553 


99,000) 
142,544) 
5,521) 10,716) 
543,688; 481,555; 488,026 
22,978 71,628 59,491 


174,818 
40,138 


151,724) 
41,804) 


107,623 
126,107 

92'| 10,600 
401,86(| 484,640) 
39.75%! 5,735 


125,045 
131,944 


Albert Baker’s situation is the culmination of an un- 
fortunate period of competition with the Imperial 
Company. A new board has been installed, but the 
stock has been found to be over-valued, and the state 
of the balance-sheet does not give a good impression to 
the reader. 

The companies which are likely to be hit by high and 
advancing prices are those which have difficulty in 
raising their own retail prices. In such a case it often 
happens that a big rise is better than a small one, in 
that a small one very often has to be borne by the 
retailer, while the big one can be passed on through 
co-operation among the traders concerned. Eastman’s, 
the meat importers and retailers, complain of a reduced 
margin of profits from this cause. The Maypole Dairy 
has earned profits practically up to those of last year, 
but has reduced its deferred ordinary dividend from 
1624 to 100 per cent. The dividend absorbs the same 
sum as before, because the amount of capital has been 
increased. The other provision shop reports—namely, 
the Home and Colonial, Lipton’s, and the International 
Tea—show higher profits, but in both these cases the 
financial year ended before the outbreak of war. 

Hope Brothers and Chas. Baker’s, hosiers and out- 
fitters, have suffered, partly through the restriction of 
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ete 
' ‘tr 
expenditure, and partly through the loss of customers | strong’s. Both Armstrongs and Thornycrofts, as was 
to the ranks. Freeman, Hardy and Willis, boot manu- | expected, show a large increase in profits. Taking the 
. " ° . . ae : . at a : 
facturers and retailers, have maintained their profits report of Sir W. G. Armstrong, Whitworth first, we 


R. . Dick, in a similar, but more diversi-| . . : 

well, but K and 7a - a similar, - ae ter tere the following table a summary of last year’s 

fied and more widely spread business, show lowcr|° | sal alin: ttien Hieaeae ieaiienl taal 

profits, though the dividend is better. The last com- | TS4 ts compared with the ngures of previous years ;— 

pany ought to be able to show better results in the j- 

current vear. The balance-sheets of these companies \Interest| Pref. | Ord. | To ote 

are set out below :-— | Profit. jand Ex-and Ord.| Div. | Reserve, bse 
|penses.| Div. |Rate% ec. rward, 


| | 
— | ——_—_—_—_—_—_—_—_——— 


wae Be eRe IN SION LY 


Total | pe | Leases, | Stock | goog. |Cash & Ere ee ES bia £ 
| 


bilities.’ er ws 83,256 503,317, 15 | 140,000 103,869 


- ae i paey aera a 
So sai ile a a is brani 9 
— ; : ai 
SSE Ee ee nema enn attend a ingest eee 


eas &c. Trade. a 606,408) 

a — "| 1906 (6° ios.)| 456,630) 46,554) 341,000, 20 | 70,000 102.94 

¥ : 6%.941'1109 867| 8.655 _ 79,222, 521,500) 15 161,199 
i 


Albert Baker 14,000} 14,534 | 94 
Hoots (Eastern) | | 168,730 | 389,679 | 141,304! 25,000| 11,221 | . | | ,97,957| 361,000; 10 | 77,210 
| 





} 
Chas. Baker and Co. .....| 41:992| 157,970 | 163.965, 57,406; 8,042 | | 118,045, 361,000, 10 |... 68,132 
2' 125000 | "995,151 sus a 62,302 | 119,772) 361,000; 10 184,997 
079 | ‘92 we | ' , 
DU chs ecnice idanies 145.138, 31,500} 100,049 | 15,722) .. | 2,290} eaveneie 119,401) cae 201,575 
Home and Colonial 2,087,072| 310,836 | 303,949 | 644,413) 680,511 | 377,340 | 1912 123,020 441,250) 12; 335,850 
Hope Brothers | 742,149, 76,535| 241,711 | 206,13¢| 275,073 td Se cnncaunnl | 167,626 568,122) 323,716 
International Tea Co. ....!1,794,116 337,196 | 555,654 | 330,470) 626,75 | 70, | 
Lipton 14,063,988) 365,889 |*2,415,456 (1,084,338) .. 204,703 | 1914 138,309) 591,565! 534,038 
Maynard’s.............0 | 152,073) 15,000} 60,844 | 40,085 25,583| 9,769 
Maypole Dairy .......... |2,523,027| 640,000} 815,764 | 288,597) 422,900 | 521,706 
R.and J. Dick ..........} 849,349! 30.000! 123.443 | 438.910| 120,000! 44,436 eG ; : tabl Tradi 6 
er > Yure shown in our tapie. r l 
* Includes goodwill. + Includes suspense account, £24,051. net pront —" — —S pos 


|amounted to £801,807, against 4,674,893 in the pre- 





| Trading profits show a greater increase than the total 


| 


t will be see é » pros i | liquid assets] . . ; os ; 
I ill b een that the proportion of liquid asset 'vious vear. Receipts from dividends and interest were 


varies widely. In the case of Liptons, the apparently , i i ae gto 
large amount of cash and investments, however, is | 5°™ £43,000 less at £138,388. a reduction in 7 
offset by 4,162,000 of Savings Bank deposits, in addi- | PEMS€S is due to the absence of the item of over 443,000 
tion to an overdraft of 4,160,000 from the bank. |included last year as ‘‘ cost of issuing new preference 

Prices of most of these companies’ shares have fallen 
since the outbreak of war, and are lower than they were 
at this time last year, and in one or two cases the yields | _ e 
on the basis of the current dividends would be attrac- > 
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|and ordinary shares.’’ Changes in the balance-sheet 
‘and a comparison with recent years is given below :— 


Pe ye 


tive 
LIV¢ 


were it possible to speak with more certainty 
regarding the outlook. 

i rr4 . ° e . | 
lhe shares for which quotations are obtainable are | 


ac. 





Cash 
and 
Bills. 


Invest 
ments 


Ordinary 
Capita! 
Pref. 
Creditors. 
Land, 
Buildings, 
Plant, 


set out below: 


Sh eS 


j 


£ 


£ £ £ £ 
05-6. « «0 3)2!0,000 2,701,751, 533,630 4,318,034 1,115,474) 659.614 885,895 
§,210 000 2.712.548) 477,582 4.286,175'1,351,686|1,034,375 776,354 
3,210,000/2.722,505 590,155 4,641,311/1,102,127) 737,191 638,824 
|3,210,0.0' 3,726,257 522 059 4,764,690|1,232,727| 1,080,688 967,701 
prcheirna iebineie -_— --— 3,210,000 3,731,363 610,107 4,895,77¢ |1,719,976)1,367,.217, 436,915 
gst. |Lwst. Hgst. | Lwst. = 522,901 5,330,877 | 1,178,126)1,363.638 213,518 
Albert Baker ....... g4 i fs | mil | 456,116 5,138,364) 665,371/2,216,947 190,181 
Boots Cash Chemists oT ee 3,210,000 3,756,760 612,914 5,434,350 1,537,643/2,025,763, 184,940 
eee | ose * i 4,012,500/4,772.061 626,596 6.166,101 1,211,405) 1,902,039, 576,709 
0 % * cum. pf “A , ‘ , a oe aa j 


* 


fit eT ety Aa 


+ 


4,012,500 4,792,004 2,¢42,073 6,589,005 | 1.603,648|2,056 741) 601,335 
Do 5 % “*B” eum. pf. ES aeieen : — 
Chas. Baker 8 % cum.) 
MUNN: scbsonesedeaun j 
Eastman's | : - ‘ "o.. - 
Do 8% cum. pref. .. nm | into one general reserve fund, out of which £802,500 
ee oe | | 5; | Was distributed in ordinary shares to shareholders. This 
7 - , 4 j c ” » mae In 
Do 6 % eum. pref. 44 | left the general reserve at £1,100,000, and last year's 


Home and Colonial 6 %) ; — 
5% | allocation brings it up to £,1,300,000. The most striking 


73 | Two years ago all the reserve funds were consolidated 


mre on 


e 
; iL 

hy 

‘Sea 8 
i ie 
; 

i ra 
aw 

id 

re 

fi 

M 4 


cum. pref. 

Do 15 % cum. pref. . 

Do 15 % cum. ord. . 
Hope Brothers 

Do 54 % cum. pref. .. 
International Tea Co.'s | | ~ : 
- -_ Stores pret | 600, Bi Sal 521 | 52 | 5g, | account debtors are nearly £400,000 higher, and 
sipton ds “ 8 | : 


are 


“33 ) 6} change isa rise of £:1,800,ooounder ‘‘ creditors, including 
si | 6+ a es ‘ ; f th 
ts | 5g | secured and other loans,’’ while on the other side of the 


ee 


on Des - 


aS 


mien wera 
1S Sentara 1 a nk eget NINE STE 


eh 


canna emcneonnesttattier 


work 
Do 5% cum. pref. ..} 1 |1,000000 1 { 4 4 § i#| 64 |in progress,”’ &c., £2,456,000, against £,1,324,000 at 
Do 4% red. deb. ....|{Stock) 500,000 | 824 by | . also s 
Meguaiteass ; ws) 24,350 a | ae ie fh | 3” | the close of 1913. Property and plant also stand 
Do 6 % cum. pref. 2 | 56,500, i) | | 7% | £342,000 higher. These large changes are evidence of 
cum, pref. ..... | f | 444 | 

Do 2 % cum. pref..| 5/ | 4 : 

Do def. ord. | 2 + 
R. and J. Dick 5 %| 
__ovm. pref. _ 





Maypole Dairy 5 
the great extensions of the company’s capacity and an 
|enormous increase, both in the work turned out by the 
.._ |company and in sub-letting of contracts. On certain 
Hope Brothers’ preference, yielding very nearly 6 per | en are =~ pe ate em — —_ a 
cent., and Maypole Dairy preference, yielding 7% per given to shareholders without offence against nationa 
cent., are very well covered, while Eastman’s 8 per | Mterests, the report is ae For instance, we ar 
cent. cumulative preference can be bought at par. This | told nothing of the subsidiary undertakings at Montreal, 
last is a more speculative investment, as the company’s | Pozzuoli, or of Ottoman Docks and Construction Com- 
profits fluctuate rather widely, and the dividend might | P@"Y. The position of the Pozzuoli business must have 
be passed in bad years. Still, the cumulative right | een peculiarly embarrassing during the last few 
ensures the payment of back dividends before the big |™onths. Have Armstrong’s works there been turning 
ordinary capital can get any return. out war material, and, if so, for what Power? 
With regard to the Constantinople venture, Sir Vincent 
7 Caillard foreshadowed at Vickers’ meeting this week a 
SOME ARMAMENT PROFITS. | proposal for the purchase of bondholders’ holdings by 


, : ; | Armstrongs and Vickers. Our Sheffield correspondent, 
IN previous issues we have discussed the results of | in the letter mentioned above, refers to this question. 


Vickers’ and of Cammell, Laird’s, and this week the re-|__ Thornycroft’s is, of course, a far smaller concern 
ports are available of two more of the great armament | than Armstrong’s, Vickers’, or Cammell, Laird’s, and 
firms, viz., Armstrong, Whitworth and Thornycroft. before the war it was not enjoying a great ase of 
Readers will find in our iron and coal trade section a Ses — S FOAe ge Pe SO ee eens, an 
letter from our Sheffield correspondent referring to fee bk ee ee es 


roe ° has helped to increase the company’s profits by more 
various aspects of the reports of Vickers’ and Arm-' than 200 per cent., as will be seen below :— 


Sta 
1 8 


1 | 325, | 351 al 
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or 4 | : 
Year | Trading Depre- | are ng | Ora. | Careied 


noting >rofit. ciation. | oT 
Dec. 3 | 7 ‘Reserv'd) (6 %) | ward 


st albcediniatael a 
j — 


ar £ £ he £ 
, 30,390 13,376 2,104 nil soni 1,683 
14,216 ee 11,880 —inil 1,960 | 
18961... 29, 700 | nil 2.914 
(15 %) | | 
18,095 | 16,993 29, 700 7,425 3,591 
(1S %) | (5 %) | 
18,435 10,009 11, 880 | 7,425 5,722 
} (5 %) 
19,526 oe 11,880 3,713 5,061 
j (2 %) 
29,241 76,672 11,880 1 t ago 10,269 
(8 9 euttcniail 


The directors are careful to show that the advance 
is not wholly due to the war, for they state that the 
works both at Southampton and Basingstoke were doing 
well during the first six months of the year. The output 
of motor vehicles from the Basingstoke works was 
largely increased in the first half of 1914. Contracts at 
present in progress, it is stated, include a large amount 
of urgent Gove rnment work. The increased demand on 
the company’s output capacity is reflected in balance- 
sheet chance ‘s, Which we show below :— 


Reserve Land, a 
— — _, aren Sack tal Dahiewn| Caite: 
and Loss, Plant. Progress 


£ £ £ £ £ 

1,683 | 255,442 | 206,255 | 40,404 44,173 
13,840 | 258,704 199,956 40,753 47,230 
32,614 | 253,938 | 174,017 38,875 97,916 
57,709 | 253,026 | 183,447 58,8357 97,519 
35,027 | 281,565 | 299,659 57,267 36,361 
28,654 | 278,964 | 289,678 52,970 51,467 
114,761 | 260,207 | 282,100 127,165 67,951 


| is entered in the bal: ince-sheet at 4.86,672, but 

yposed appropriati ons the dir -ectors inte nd to 

write it down to 450,000. This reduces the item to 

about 6 per cent. of total assets. The reserve iceun 

stands ; £.10,000, and it is proposed to set aside 
£40,000 out of the year’s profits to form a special 1 


a 


\jserve fund. On the whole, the directors have aaa 


sound use of the enhanced profits to add to the financial 


| Strength of the company, and the raising of the ordinary 


dividend rate to 8 per cent. is thoroughly justified by the 


jigures. lhe following table shows the prices and yields 


of Armstrong’s and Thornycroft securities :— 


Div ide nda. Price 
Year Year a 
4913. | 1914. — 


Description 


Present 


Armstrong (Sir W. G.), Whitworth 
and Co. (£1) s 
Do 4% cum _ pref. (£5) 
Do 5%, non.-cum. 2nd pref. (£1) .... 
Do 4 % mort. deb. stock red. 
<— (£1) 
Shorayero! ft (John 1.) }6 % cum. pref. 
(£1) i+ 2 
\s¢ debe... 914 + 14 


wo wooorc°cse 


Dealings in Thornycroft ordinary have been fairly active 
since the re port was issued, and the present price makes 
a favourable comparison wita the quotation at the end 
of July last vear. Armstrong’s ordinary shares are 
slightly higher than on the eve of the war, but the 4 per 
vent. debentures are 5 points lower. ‘The market has 
lelt some uneasiness as to the future attitude of the 
Government towards armament concerns, and the ex- 
pected reference in next Tuesday's Budget speech to the 
taxation of war profits will be anxiously scanned by 
armament shareholders and speculators. 


THE REBELLION IN SOUTH AFRICA. 


Tue Blue Book dealing with the rebellion in South 
Africa issued by the Union Government = on 
Deionary 2nd (U.G. No. 10; ‘15) has this week been 
published as a Parliamentary Paper (Cd. 7874). The 
separ is the work of Mr Leo Fouché, a professor in 

University of Pretoria. A preface states that it 
may require subsequent amplification as to details, but 
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that ‘‘ the narrative s events has been compiled in as 
objective a manner as possible, and contains no state- 
ment which is not borne out by evidence in possession 
of the Government.’’ The careful reader is soon aware 
of the reason for these prefatory assurances, as the 
narrative has none of the coldness and colourlessness 
of the ordinary Blue Book, while in the first, essential, 
part the evidence actually cited j is extremely meagre and 
not very convincing. 

The narrative consists of two sections, the first 
dealing with the outbreak of the rebellion, the second 
with the policy pursued in regard to its suppression 
—t.e., the efforts made to restore peace without blood- 
shed, for there is no attempt to describe the military 
measures by which the rising was ultimately sup- 
pressed, the narrative termin: iting abruptly and some- 

| What inconclusively on December 6th. This second 
| section is fairly well docume ‘nted, and consists, indeed, 

| of little but the communications that passed ‘between 
| the Government and the rebel leaders. The whole 
|opens with the statement that war between England 
j}and Germany had long been’ expected. ‘‘ The 
| growing hostility between England and Germany, 
| which had been so marked a feature of inter- 
|national relations during the last decade, did not 
| pass unobserved in South Africa. With many in this 
' 


country (as elsewhere throughout the world) it had 
become an accepted belief that war between the two 
countries was inevitable, and that at no distant date 
they would be engaged in a deadly struggle for 
supremacy The next section gives a most lively and 
i account of the Seer of Lichtenberg, in the 
| th 
| a 
| 


efiect on the minds of the ignorant. Van Rensburg 
years ago had beheld a great fight of bulls, six or 
seven of them, engaged in bloody combat; a grey 


| 
West Transvaal, whose prophetic visions had a wide || 
| 
i 
| 


bull (Germany) emerged victorious. Further, he saw 


' 
} } 1 1 . 1 
number 15 on a dark cloud, from which blood |} 
issued and General De la Rey, returning without his || 
ha , followed by a carriage covered with flowers. In the | 
ea where the Seer lived there was great excitement 


~ 


7 ‘n war broke out; but at a burghers’ meetin 


> 


\ugust 15th, addressed by General De la Rey, the u 


] 
| 


a unanimous res 


crowned king of West Transvaal, 
tion ‘expressing complete confidence in the Unior 


| 
Government was pass ‘d. Any excitement there may 
rave been was calmed. 

On August 19th the Germans occupied a small kopje 
‘alled Nakob on Union territot ‘y, just over the bord 
commanding a waterhole of the same name in German 

crritory. The incident was variously reported in the 


’ 


ct and owing to the issue about the same time of | 
1 Government map in which Nakob was marked once 
nly, and on the German side, many people in South 
Africe a believed that the initiative came from the Union, 
not the German side. On the 26th a Nationalist Con- 
egress was held at Pretoria to easton against the 
rumoured policy of the Government to attack German 
South-West Africa. De la Rey spoke, strongly urging 
ul tion. When on the oth Botha announced the Govern- 
ment’s policy the Nationalist party protested. On 
Se pte *mber 15th General Beyers wrote to General Smuts 
resigning his post as ‘ommandant-General, on the 
cround that he had already expressed his disapproval 
of the policy of attempting to conquer German South- 
West Africa as contrary to the Defence Act, that the 
majority of the Dutch-speaking people shared his dis- 
approval, and that though Parliament had agreed with 
the Government, an appeal to the people, which ought 
to be taken, certainly would not do so. General Smuts, 
in his reply, said that this letter made a ‘‘ most un- 
pleasant impression.’’ According to excerpts from 
‘* voluntary statements given by leading conspirators ”’ 
(none of whom, however, it is stated, were ‘‘ com- 
pletely in his confidence ’ ’), Beyers was now in com- 
munication with Maritz. He sent for General De lia 
Rev, and on the evening of the 15th the two Generals 
left Pretoria in a motor-car to go to the Potchefstroom 
training camp to address the men. It is not suggested 
that General De la Rey knew of the plot, but his 
personal popularity made him invaluable ; and when, 
on the way out of Pretoria, he was accidentally shot, 
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— || 

the game seemed to be up. The impression given by | existed, owing to the ig lack of balances abroad, | 
the Report is that but for this stray shot a serious It was therefore of little Consequence what the Ger.|) 
rebellion might have found the Government unprepared. | mans thought of their own situation, but Only what |! 
Meantime seditious talk was rife in Maritz’ camp the outer world thought = mn, and, as far as this || 

at Upington, he and his officers openly declaring that | country 1s concerned, ee rays. gg Se has | 
they would not go against the Germans. An officer sent been evinced to create — cre eal 4 nd it has only 
from Botha discovered that Maritz was in communica- | been by the German orang aaeerns the risks 
tion with them. On October 7th Colonel Brits was sent | 0 exchange, W aoa oes Ys. ” en . this level, 

to supersede him. Maritz insisted on seeing Hertzog, | “ere -” consid ee eae y, rt oe to allow of 

| De Wet, Beyers, and Kemp, otherwise he would attack | 4 Mars loan in America, that it has been possible 


to 
| * oF . —— saranleas » e ale . ° 
Upington. On October 12th Mestial Law was pro- | establish this comparatively small balance in the 


| | 
Ste < The ct: > > » Yer . Jeace i . 

claimed throughout the Union, and the Government | ie a ena ed * of - mga i oan ‘od 

: ial as. setae _tce | balance will be used to pay for goods importec 

prepared to crush Maritz. On the 19th a mutiny broke ‘ olen. tk Gena eae i to aiid shandise re: aon 

lout in the Transvaal. On the 22nd De Wet, who| ‘\merica, 1 true, would | chandise reaching || 

| travelled with an armed escort, addressed a meeting | Germany in spite of the blockade. If this is accom.|| 

lin the Free State. and on the 22rd a rebellion had | plished through neutral countries, it would be interest.|| 

iF an heer f° is ee aii 1 inactive: | ing to know how, inasmuch as the Dutch steamship || 

| broken out there. Beyers meantime remained inactive ; : “pe 

: companies’ arrangements render the importation here 
| 
' 
| 


he had left Pretoria for Damhoek, and was there with : . ; ; i 
- of anvthing destined for Germany impossible without]! 


| 


a strong body of armed men; armed, owing to him,|“) “ : ; 
ee or ’ ; > ;| risking a fine of treble the value of the goods. It 
because the Martial Law proclamation prevented > 





| 
| seems more likely, therefore, that the statement as toll 
| peaceful meetings. ; a : Taner ge 
" : : ' 1. | the use of the sum raised in America ts in the nature]! 
Active efforts were now made by the Union Govern- ihe ; 
cae tll a neident | Of bravado, and that it 1s an exchange transaction pure 
||} ment to arrive at a settlement by mediation. President ; ] + ia ¢ 4 
lhc ' ea a ; : , , .:...' and simple. Judging by the very small effect it has had] 
| Steyn lent his aid. Part II. consists of the abortive . ! “1 
| . . —_ 44 . 1.° > , , so far, a gor d many of these deals will De required 
| negotiations carried out with this object. Bevyers was |- ; : Sica : 
{| na : areas 4° _|in order permanently to raise the level of the mark 
iatorvy, but De Wet was not. Wh5ld les were Yl lr ; ss ai 
_- : : a ee exchange abroad. In fact, it looks as if the effect were 
ulated, and the Government’s offers discredited as . 1 . a eal ' 
1: . Weal ‘ ilready exhausted, since to-dav Reichsmark, after}! 
| proceeding from weakness. General Botha refused tastes abnmmn Sy tema. ileie Geena on ‘ 
rx? : ss os . having risen to 52.274, were ainable at e close 
meet De Wet, and demanded unconditio1 surrender. > \ aed a ae th allie ’ ha 
- : . ee i al C2 at nother eature in tne excnange marke as 
\t this point the document ceases and fighting began. | > > et Aas 


i 

mae” | oan thee senna P tiee: Senlins 1 

The whole matter is extremely complicated, and the ce ES ee ee ee ee ee Italian exchange, || 
hole truth will probably not be known just vet. The | “2 h declined to-day to just over 43, as compared] 
Aa ‘ uaiit ‘ Aa Wivaiss 4 th ak Vy al ‘ . . 


| Z z sith aa hit -< rery fey lay 70 Thether thic mn "pe. || 
| narrative examined above does not carry one very far 44 OS ee ew ee ee Whether neve 


he te Mae hie daaie oo yuo, | ment has anything to do with political developments or 
INIT. i Was ODVIOUSILV @€n relv recess rv am Me . e . << 

; a ” - : lie ‘On rect . "] } stron’ mi: ( rem tt inces 

that strong measures should be taken by the Union cont ed with strong demand for remit es on 


‘ , | New rk for Italian account is difficult to make ou 
Government to suppress a ‘‘ passive resistance ’’ move- on York for Italian account ts difficult to make owt 
ment of the character which Bevers led. Passive resist- Germany, protesting against the supply of war 

| ance on the part of men with arms is hardly distinguish- | ™ iterial by the United States to the Allies, re; 


presents 
lable from rebellion; but the attempt to 


prove that! neutral opinion as greatly exercised by this circum. 
'| Beyers and the others were party to a definite con-| Stance. As a matter of fact, neutral opinion, if it 
|| spiracy against the Government does not seem to be | 9CCUPpIes itself with the question much at all, no doubt 
|| proved. The writer of the narrative himself admits | TCIO!ICES that it is the Allies and not Germany who are 
| that the statements by which Maritz strove to attract | &¢ttimg these supplies, thus increasing the possibility 
1! supporters are not to be trusted. Mr Cecil Meinties. of | that oppression, brutality, and faithlessness may 

| SU] 

| 

| 


1 


finally 
| Lichtenberg, who interviewed Beyers so late as) 2¢ Vanquished. 


iit <i 

| November 2rd. reported that Bevers denied anv under- (he great activity displayed lately on the Berlin 

3rd, j ted that rs ¢ led any unde! ; pie) ; 

| standing with Maritz, and gave him (Mr Meinties) ‘‘ the | Bourse, which is erroneously interpreted as a sign of] 
|| impression that he was not there to fight for 


i 
bik’ il i 


independ- | the strength of underlying conditions, is apparently || 
ience,’’ that he would not take the offensive, an 


and would | beginning to cause some uneasiness in leading financial} 
lonly fight in self-defence. Hundreds admittedly | rcles. It is with a view to putting a check to the} 


| 
'| joined his commando “‘ under the impression that they | $@mbling proclivities of the Bourse communit; : 
i 
| 


'were simply joining a movement of protest against | S'€PS are being considered for a reduction of Stock} 
i] Saas : 


| being commandeered to fight in German South Africa.” | Exchange commitments running from before the com- 
|| The example of Ulster was frequently quoted to prove | ™encement of the war. As is known, a payment of} 

|that such action would be quite constitutional. The} 5 Per cent. was called up in October last, but has 
|whole conditions of South Africa are difficult and | been evident for some time that, instead of gradually 
|delicate, and it is impossible not to feel the most acute 
] 


liquidating these commitments from resources since 
ti | 


‘regret that at a testing time like the present, when the become available, most are inclined to use these to | 
oyalty of South Africa, as a whole, has so fully justified | indulge in little additional flutters on the Bourse. rhs 
ithe policy of trusting the people, another war proved | *PPears to be assuming such unsound dimensions that 

} 
| 


|| unavoidable. it has been found necessary to put pressure upon 
| —_ a directors and other parties responsible for the conduct 
i} 


of large joint-stock concerns to abstain from  en-|| 
| GERMAN EXCHANGES—BOURSE SPECULATION— | couraging this evil by using private information to 
RICE MONOPOLIES. make gambling profits. It has further been intimated 
that the watering of capital, which some concerns are 
apparently resorting to in order to mask special war 
profits, and to avoid payment of big dividends, is 
being viewed with official disfavour. This device, 
which naturally is financially unsound and cannot fail, 


| in the long run, to be detrimental to the interests of 
| exchange circles, that the firmness of the mark value the concern itself and to the shareholders, has caused |; 
| abroad was artificial, and that the dollar rate in Ger-| jumps in the old shares of these undertakings in ex-|| 
| many is at present the key to the course of exchange | pectation of bonuses, which, if the real nature of the 
|;}in Germany. It also shows conclusively that the argu-| transaction were properly understood, would 2 





(FROM OUR CORRESPONDENT.) 


AMSTERDAM, April 26. 


| | 
|| [HE announcement that $10,000,000 of German | 
|| Treasury bills have been placed in America st 

| 


| 
} 
| the feeling, which has prevailed since some time in 





nents advanced by the German Press in explanation of | not have taken place. Anyhow, the mere threat © 
the small decline in exchange rates in Germany—viz., | compulsory liquidation of existing engagements had a 
brighter views entertained in that country on the | wholesomely damping effect on the exuberant spirits of 
general outlook—have nothing to do with the matter, |the Bourse dealers, which clearly shows that in- 
inasmuch as it was quite beyond the power of German | fiation is at the bottom of the whole movement. 
financiers to give expression to such views, if they had ' This, it seems, is the real explanation not only of this 
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which strikes visitors to the country. 


suffering. 


tive fever, but of the general aspect of opulence 


Hundreds ot 
thousands are making big profits, but the millions are 


It is all going round in a circle, but with 


each round the burdens on the masses increase. 
It has now been decided to requisition all stocks of 


rice. 


For some time this had been a favourite article 


of speculation on the grain markets, and from M.18 


to M.19 per 100 kilos in November the price rose | 


quickly to M.so. Now, six months later, the price 


has been doubled, and for the best qualities M.108 | menced. On the nitrogen monopoly Herr von Gwinner 
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daughter institution, the Deutsche Ueberseeische Bank, 
Which has offices in Spain and South America. The 
dividend of this institution was reduced from g to 6 per 
cent. It has suffered from interruption of relations 
with the head office, but has fulfilled its obligations. As 
regards the Deutsche Bank’s Turkish interests, the 
| Anatolian Railway is expected to pay the same dividend 
| as last year. The Port Company, Haidar Pascha, pays 
| 5 per cent., the same as last year. The Bagdad Railway 
|1s being continued, but mainly to finish lines com- 


has been paid. The regulations for the confiscation of | states that 180 million marks’ worth of saltpetre is im- 


stocks fixes the maximum prices to be paid at con-| ported from abroad in normal times. The supply being 
siderably below these figures, in some cases at about | cut off, other means had to be found, and science suc- 
half. Great consternation has been caused amongst | ceeded in preparing nitrogen from the air in two ways. 


the persons affected, who for the most 


genuine holders, and have acquired their stocks from | into practice by the Badische Anilinfabriken, the other 
the speculators who have pocketed millions of profit. | was adopted by the technical staff of concerns closely | 
In contrast with the arrangements for the requisition- | related to the Deutsche Bank. The latter employed the 


part are 


ing of fodder, the Central Purchase Association has to 
decide, within one week from receipt of the statement 
containing details of stocks on hand, whether or not it 
will require the same to be held at its disposal. Within 


a fortnight from then it will have to declare if it de- 
sires to purchase the same. If, upon expiry of this | understood that this procedure will secure cheaper pro- | 
term, the goods are not requisitioned, the owners are 


at liberty to deal with them. This is a 


on the rules governing the purchase of fodder, which 
gives the Central Supply organisation facility to decide | 
up to June 1st. This has given rise to serious opposi- | 
tion from interested persons, who complain that their | 
personal visits were not received, and that letters, tele- 


phonic and telegraphic communicati 


answered. They assert, too, that the uncertainty due | 


n improvement 


ons 


One, viz., the synthetic method by chemistry, was put 


| experience gained by the Bavarian Nitrogen Works, and 
| two factories are now in course of construction, one in 
| Central Germany and one in Upper Silesia. It was | 
| decided that the manufacturing of nitrogen should be | 
carried on for account of the Government, and it is 


ae 





| duction. The petroleum concerns in which the} 
| Deutsche Bank is interested, viz., the Steara Romana | 
|and the Deutsche Petroleum Aktiengesellschaft, were 


doing well, and are making exceptional profits owing 
to the war. It has since been announced that the 
Deutsche Bank has renewed its former close relations 


with the Erd-oel Gesellschaft, its director, Emil Stauss 


retired some time ago owing to fundamental differences | 


were not} rejoining the board of the latter company. He had | 
| 
| 


to the dilatory proceedings of this body has not only | with his colleagues on the matter of a petroleum mono- | 


injured the dealers, but has also caused quantities of 


1 


maize and bran to be spoilt—a fact which was, indeed, 


polv, which the Deutsche Bank advocated with all its 


sequently being exercised upon the Government to re-| In the margarine industry, too, the sharp antagonism | 
vise the law, and meanwhile another organisation, the | between the factories suspected of being members of a | 


Landwirtschaftliche Handelsbank, has placed its ser- 
vices at the disposal of the Government to secure aj subsided, and a War Distribution Bureau has now been | 


| trust and consumers appears for the time being to have 


better distribution than hitherto. This concern claims | established. 


that its connection with the union of manure dealers Se 
ensures the disposal of a satisfactory selling organisa- 


tion. 


Notwithstanding all efforts and the employment of 
prisoners of war for work in the mines, the output of 
coal per diem has in March been raised only by a very The Post Office.—A good deal of light on the way 


insignificant quantity, viz., from 235,6¢ 


per cent. below this time last vear. TI 


duction has increased from 28,701 tons per diem in| expenditure by about three-quarters of a million. 
February to 30,272 in March, but compares with 51,790} The surplus has shrunk from £5} to £3} millions. 
in March of last year, so that the proportion here ts Outgoings connected with the war—i.e., the replace- 


re 
aX a« 


j2 tons tO|in which the war is affecting national industries was 
235,588 tons, but sales were less satisfactory, declining |thrown by Mr Hobhouse in his review of the 
from 186,624 to 183,542 tons. Production is about 22| Post Office year. The war has caused a decline 
LW iron pro 


even more unfavourable than in the case of coal. 


[he cigarette monopoly appears 


normal times, and the fact that, notwithstanding the! no strain on the postal service except where it had 


to 


have been | spondence at the front, &c.—will take 2 millions of that | 
dropped, but a Bill for a nitrogen monopoly is under | surplus! The service has been cut down, but why has 
consideration. On the other hand, loud complaints are| it been cut down so little? It is still much 
heard in sugar-consuming circles about the difficulty of | better than that of any other country at war. A further 
obtaining delivery from manufacturers at the proper | reduction of services might have saved the national 
fixed price, although the Government has released for | purse without imposing any hardship on the country. 
‘pril a further 5 per cent. of the 65 per cent. reserved! The Post Office has sent 35,000 men to the 
for home consumption, and another 5 per cent. for May, |front, and many more are only held back by 
thus raising the total released so far to 50 per cent.|the need of their services at home. Although 
This is equal to the consumption for a whole year in| the Postmaster-General stated that there has been 





1 

; ao 

and l, | might in order to get rid of the competition of the | 
acknowledged by the association. Pressure is con-| Standard Oil. 
| 


Notes on Business and Finance. 








-lof over £2 million in revenue, and_ increased | 


ment of men enlisted, special arrangements for corre- 


} 


setting aside of 65 per cent., which should thus have | been remunerated by overtime earnings, the demand on 


amply covered all requirements, the import duty on 
| Sugar had been waived, seemed to point to supplies 


the part of the Post Office employees for a war bonus, at 
first refused, is now to be submitted to arbitration. If 


after all being barely sufficient. This, however, is| a bonus be granted to one section of Civil Service em- 
definitely contradicted, and it has therefore given rise | ployees, it will, of course, be demanded by many others 
to much dissatisfaction that the refineries should retain anid difficulty of which Mr Hobhouse showed himself 
their stocks, evidently with a view to getting better|to be fully aware. Mr Hobhouse, however, 
Prices later. On the part of the factories, however, it| stated that before these arbiters the opinion cf 
is contended that lack of labour and difficulties in obtain-|the Government would be maintained that “‘a 


ing raw material are responsible. 


rise in prices was not of itself in war time a 


_ At the annual meeting of the Deutsche Bank some sufficient reason for increasing the wages of per- 
information was given regarding the results of the! manent civil servants, which were not ‘subject to 
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fluctuations of trade and_ industry.’ Thus the 
Government are in an illogical position on this question. 
If the Post Office arbitration goes against them, they 
will have to pay an increase of wages for which they 
consider there is not ‘* sufficient reason.’’ Further, in 
this event, they may have to accede to demands from 
many branches of the Civil Service, and such con- 
cessions will prove a powerful stimulus to labour agita- 
tors all over the country. The idea of war as a foun- 
tain of wealth should be revised, before the day of 
liquidation is upon us. 


Conditions in Belgium.—<A recent issue of the Italian 
Economista della Italia Moderna contains some inte- 
resting statistical material on conditions in Belgium. 
Employment in the tobacco, sugar, ropemaking and 
gas industries is recovering; in these concerns and in 
the breweries some 68 per cent. of the normal number 
of hands is being employed. Work in mines is in- 
creasing, but the steel and iron industry is only em- 
ploying about a half of the usual number. The great 
metal and textile industries, on the other hand, 
which’ represent so much of the wealth of Belgium, 
have been very hard hit. Patriotism has in both cases 
forbidden working for the oppressor. Of the Belgian 
arms factories only the Pieper Association is in active 
work; its capital being almost exclusively German, it 
does not hesitate about producing on behalf of the 
German Military Administration. In Verviers, the centre 
of the textile industry, only some 47 per cent. of hands 
are at work. The problem of feeding the people is 
being dealt with by the American Relief Commission, 
which, starting with a capital of #, 200,000, has since 
maintained itself by contributions from the well-to-do ' 
Belgium and appeals to the benevolent, both there and 
have realised more than 
But the difficulty of financing grows. it 
is a very striking fact that, thanks to the 


St 2,000,000. 
elimination 
of the middleman, the many generous and free services 
civen by the large English and American firms who 
have acted in agency capacities without charge, and 
the voluntary character of the directing staff, it has 
been possible to maintain the price of bread in Belgium 
at a considerably lower figure than the price in Eng- 
land and still make a small margin of profit, and to 
do this in spite of the increased cost of transport into 


that country. Particular interest attaches to the 
report and balance-sheet submitted by the Société 
Générale de Belgigue to their shareholders’ mect- 


ing on February 23rd, because of the many thorny 


problems connected with the provisional Belgian 
note issue for which this institution has become re- 
sponsible, which were described in a Note in the 
Economist of February 6th. A note circulated with 


the printed report deals with them fully. Up to 1850 
the Société Générale enjoyed the right of note issue, 
which, however, it renounced on the formation of the 
National Bank, to which it then was and still is legally 
reserved. The present arrangement is the temporary 
substitution of a new issue organisation, necessitated 
by the circumstances of the country. The notes actually 
issued by the Société bear on them a statement that 
they will be exchanged, three months after peace, for 
notes of the Belgian National Bank. The security 
behind them—which the issue may not exceed three 
times in value—is that of the assets of the Société. 
These, as the balance-sheet shows, are very consider- 


able. The reserve in 1914 amounted to over 69} 
million frances (nearly 4,2,800,000), and the share 


capital to 32,804,000f. Profits amounted to 6,000,000f, 
although only dividends actually cashed were passed 
to the credit of the profit and loss account. Assets 
with correspondents abroad have increased from 4 to 
32 million francs—t.e., the Société has considerable 
reserves abroad. 





The Buenos Ayres and Pacific Dividend.—The 
directors of the Buenos Ayres and Pacific and Argen- 
tine Great Western Railways have issued circulars to 
the holders of the second preference and ordinary stock 











a 


respectively of the two companies, stating that owing to 
the decline in traffics it is uncertain whether there will 
be any available balance for the payment of dividends 
on these stocks, and therefore the question of an interim 
dividend, usually paid on May Ist on these stocks, has 
had to be postponed. Under the terms of the guarantee 
Argentine Great Western ordinary stock is entitled to 
as high a dividend as that paid on Buenos Ayres and 
Pacific second preference stock, and this is the first time 
there has been any question of less than 5 per cent. 
being paid for the year. The board say that prospects 
now are good, and the aggregate decrease in traffics 
since the beginning of the financial year has been re 
duced from £593,000, at which it stood on March 6th, 
to £470,000 this week, so that should favourable 
prospects continue the board may be able to reconsider 
the question. Argentine Great Western ordinary has 
been dealt in at 67 this week, which seems to show that 
holders have been made rather nervous by the issue of 
the circulars. Holders, however, would be ill-advised 
to be frightened into selling their stock at these low 
prices, for Argentina should stand to benefit by the 
high prices now ruling for many of her products, and 
it is even possible that the railways’ financial year may 
end under much more favourable circumstances than 


would have been thought possible a short time ago. | 


‘Restraint of Princes.”--The decision of Mr Justice 
Bailhache in Sanday v. British and Foreign Marine In- 
surance Co., which was discussed in these columns 
(pages 269 and 320) by a legal and a Lloyd’s corre. 
spondent, has been affirmed by the Court of Appeal. 
But since Lord Justice Swinfen Eady dissented from the 
Lord Chief Justice and Mr Justice Bray, the case may 
still go to the House of Lords, a desirable conclusion, 
as the law on this subject has become confused. Put 
oughly, this judgment of the Court of Appeal declares 

master 
a British ship commanding him to bring his ship and 
cargo to England instead of taking it to Germany 
causes a “‘ total constructive loss ’’ of the cargo by the 
‘“ destruction of the contemplated adventure.’’ (The 
second ship received its order from a French cruiser, 
but this fact was treated as making no difference.) By 
the Merchant Shipping Act, a constructive total loss 
occurs when the ‘‘ subject matter insured ’’ is reason- 
ably abandoned because its actual total loss appears to 
be unavoidable. The insurance company argued that 
the subject matter insured was ‘‘ the goods,’’ and not 
‘“ the contemplated voyage,’’ and the wheat and linseed 
came safely to England. Lord Reading replies that the 
insurance was a contract to indemnify the assured ‘‘ for 
any loss he might sustain if the goods did not arrive 
in safety at their destination,’? and at common law the 
loss of the voyage must be treated as loss of the goods. 
Lord Justice Swinfen Eady took an entirely different 
view of the law. He knew of no case in which an event 
had been held to be ‘‘ restraint of princes ’? where no 
force had been used, and the outbreak of war was not 
such an ‘‘arrest, restraint, or detainment ’” within any 
ordinary or special meaning of those words. Further, 
he held that there had not been a constructive total 
loss of the goods insured. 


a 
that an order from the British Government to the 
of 








Japan and China.—The actual course of the negotia- 


tions between Japan and China has from tlhe first beem 


somewhat shrouded. Last Friday, Reuter’s corre- 
spondent at Tokio was given to understand that delay in 
the negotiations was due to a modification on Japan’s 
part of some of the demands—the most important being 
the abandonment of the specification of the South China 
railway concessions. Certain demands involving a con- 
flict of interests with British concessionaires have, 1 
appears, been given up. On Tuesday the same agency 
telegraphed from Peking that Dr Hioki, the Japanese 
Minister, had verbally informed the Chinese Govern- 
ment that, after the acceptance of the demand, Japan 
would consider the retrocession of Kiaochau on con- 


dition that Tsingtau be opened as a treaty port, the 
ans aac aani iii cto easement ian 
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railways, Customs, and Post Office being under | people advanced its profits by 4,284,000, or over 300 





Japanese control. As regards Japan itself, a letter re-| per cent. Small wonder that the working classes in 
ceived a day or two ago from a British merchant in | South Wales are disgusted, and we agree heartily with 
Kobe indicates a slight rally from the miserable condi- | the comment of a contemporary :—‘t A few revelations 
tions of trade w hich have prevailed since the outbreak | ol increased profits such as this would cause the most 
of war last August. The depth of the depression has | serious trouble up and down the country.’’ The main 
hardly been recognised in this country. Its extent is not | cause of the labour unrest in many industries is, as we 
aa adequately indicated by the foreign trade figures, | have frequently insisted, that the workers suspect their 
which show a falling off in the value of exports for | employers of making ‘sboormal profits out of the 
anuary and F ‘ebruary from 102 million yen in 1914 to 8g | national misfortune. Nothing could tend to foster and 

justify this unrest more effectively than Spillers and 
Bakers’ report. By a curious irony, the publication of 
the report coincides with a further rise of 1s in flour 
—making a 2s rise within the past 10 days. Spillers 
and Bakers’ shares rose 7s 6d on the publication of the 
report, but they fell half-a-crown on Monday last, 
when the market realised the political moral of the 
figures. Mr Lloyd George has talked freely to the 
workers’ representatives of limiting profits due to the 
war, and this disclosure will provide the needful illustra- 
tion. Incidentally, the public may be surprised by 
the figures relating to directors’ fees. The report shows 
the existence of “eight directors, of whom three are 
managing directors. Directors’ fees (exclusive of pay- 
ments to managing directors) totalled £26, 392 for the 
three years 1912 to 1914. This sum is apparently 
divided between the five non-managing directors, 
giving them over £'5,000 each for the three years. The 
fees for 1914-15 are not stated. Why not? In the text 
of the report these directors set forth the number of 
employees already killed, wounded, missing, and 


million yen in 1915. More striking, as an indication of 
decreased purchasing power, is the fall in imports from 
123 million yen for January-February, 1914, to 81 
million yen for January- -February, 1915. But the most 
in: pressiv e statistics of all are those showing the decline 
in capital investments obtained by an investigation of 
the Bank of Japan. In 1912 the capital invested in 
Japanese industries amounted to 521 million yen; in 
1913 to 364 millions ; in the first half of 1914 to 199 
millions ; in the second half to 50 millions—a monthly 
average of 10 millions only—one-third of the monthly 
average for 1913. The figure for January was 7 
millions, and for February 13 millions. 





The Bethlehem Steel Gamble.—We have referred 
before to the wild boom which took place in Wall Street 


tain descriptions and explanations of the excitement. 
Bethlehem Steel common stock at the reapening of the 
New York Stock Exchange stood at 42, and it has 


OO EEE————e 


| never rece ived a dividend. On April 7th it had reached | serving, as if the patriotism of their servants were a 


85, and then the excitement beg: in. On Apr il 8th the | set-off to the abnorm: ul profits they are making out of 
aT was run up to 117, and in the following week ‘war bread.’’ Altogether we think our readers will be | 
1 April 13th—155 was actually touched, a 32-point | inclined to agree with the writer of the letter which | 
rine being followed by a similarly abrupt fall in the appears in our correspondence columns. 
course of a single day. Of the 150,000 shares 51 pet | 
'| cent. is supposed to be held by the controlling interests, a || 
which leaves about 73,000 shares as the market supply. Life Insurance Expenses.— The Actuary and Manager | 





On April ‘Sth alone the turnover amounted to 87,000} of the Legal and General Life Assurance Office calls 
shares! \Vhat sinister influence was responsible for | our attention to an unintentional injustice done that 





these sensations has not been discovered, though | society in stating its expense ratio at 13.2 per cent. in 
rumour was busy with reports of a ‘‘corner’’ in the | last week’s article. The correct figure is 11.65, or | 
steck. [it was rumoured, says on Journal of Com- | assuming that the large annuity business was conduc ted | 


merce, that the president, Mr Charles M. Schw ab, had | free of expense beyond the stamps and commission, and | 
lost his c trolling interest, but this he denied. Other | deduc ting the amount of these, £1,936, from the ex-| 
stories concerned alleged negotiations with James J. | penses, the ratio is 11.15. Another point might perhaps | 
Hill for the Great Northern Ore Lands. Mr Forbes, _be made while on this question of expenses. For pur- | 
writing in the New York American, after stating that | poses of comparison it may be usefully assumed th we 
the whole issue was sold three times over within a | go or 100 per cent. of the first year premiums goes in 
month, - s that the event ‘‘ looked like a corner.’’ He | expenses, and choosing one of these ratios and deduct- 


| continues :—‘' Nothing so sensational or so regretté ible |ing that proportion of the premiums from both pre- 


has been witnessed on the New York Stock Exchange | miums and e xpenses, the effect of new business may be | 
since the Rock Island scandal of six years ago, w hen a largely eliminated for comparative purposes. Even so, | 


|| director, \ plunger, sw ampe d the market with buying | however, the resulting ratios will only be strictly com- 
order sand forgot to put in selling orders to supply | parative if the cost of new business is uniform and is 
them. The Exchange authorities acted swiftly then, | | in accordance with the assumption made. The annuity 


and suspensions followed.......... An investigation ought | business and the issue of policies for single premiums 

to be made forthwith, and the truth published. A few | also complicate the matter. 
more ‘ corners’ would bring the whole financial com- 
Munity into disrepute and lead to reprisals.’’ Certainly | 
the episode leaves the impression that an independent | War and Drought in Australia.—Our Sydney corre- 
investigation might be of service. spondent, writing on March goth, says :—Australia is 
being affected by the drought as well as by the war. 
Last year’s harvest was a failure on account of the 
Abnormal Milling Profits.—A lively agitation has been dry weather experienced during the time that the 
aroused in South Wales by the disclosure of the huge 
profits earned in the vear ending February 28, 1915, grain. Then the weather changed, and for a time it 
by Spillers and Bakers, the well-known Cardiff millers. looked as if the drought was broken. Now there has 
A Comparison of the latest results with those of been a further spell of unduly dry weather in the in- 
Previous years shows the reason for it :— terior, where the great sheep runs are located. Some 
— ”_ -15. — “14. — indication of the effect of the last drought is obtain- 


P > ; k in New 
Net profits .... s 8 . 367,865 able from the progress return of live stoc 
Brought heen ; ie 1. Le 46930 | aa .. 159,684 | South Wales just issued by the Government Stock De- 
partment. It shows that at the end of last year, as 
297,805 “873, 544 258,559 527,549 compared with the beginning, there was a shrinkage of 

















Pref. dividend 


To reserve, &c..... 38.250 oR «+ a + ieee sheep in the State of 3,273,273 head, of cattle a 
Ord. dividend ‘rate 70,625 .. 70,625 ** 70,625 .. 91,875 | shrinkage of 191,670 head, while horses fell off to the 


(15 %) (15 9) (15 %) (20 %) | extent of 27,249 head. There are, however, still over 
Carry forward...... 146,930 .. 173,670 .. 159,684 .. 258,112 32 millions of sheep, 2} millions of cattle, and over 


Thus in a year which included seven months of war | half a m‘Ilion horses depastured within the State. If 
conditions a firm trading in the elemental food of the' the present dry weather continues these figures will be 
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further reduced this year. The next harvest may not 
be injured, as farmers have not yet started to plough 
up the ground. Ploughing operations will begin in a 
couple of months’ time. If the weather be still dry 
there will not be much new ground brought under 
cultivation, but should the weather prove favourable, it 
is expected that the area under wheat this season will 
Already the area 
on 

| 


easily eclipse all previous records. 
under wheat has 
January 1, Igo!. 


doubled since Federation date 
There is still an enormous area in 
the Commonwealth capable of being put under the 
plough. All that is required is more railways to bring 
the new lands within easy access of markets. Phe 
Prime Minister, Mr Fisher, has been talking a good 
deal of late about the Federal Government construct- 
ing a strategic line of railway across the Continent at 
a cost of some six millions sterling. 
it will open 
agriculture, 


and 


If this be done 


besides doing much good to the pastoral 
industries. However, this project lies in 
the lap of the gods in the present unsettled state of the 
| money market. For the seven months ended January 
| rst imports of merchandise into the Commonwealth had 
l fallen off by £9,180,000, while 
diminished by £19,933,000. The 

shrinkage is one of some 1o millions sterling in woo! 
| shipments, while the exports of wheat have dwindled 


mining 


exports 
most 


| by f£.3,400,000. The falling off in wool shipments is 
l wholly due to the war, but the shortage is wholly due 
lto the drought. As the wool is still in store, the fall- 
ing off is not all loss. The local sales have been re- 
markably well maintained, following the brighter out- 
look in Coleman street. 





\ pre 
liminarv statement of Canada’s trade for the 12 


months ending in February shows a 


very 


| 
| 
| 
| 
| 
Canada’s Trade and the New War Tariff. 


25 millions sterling as compared with the previous 12 


iimonths. For February, however, as compared with 
last February, there is an encouraging expansion; but 

| most of it is probably due to the great rise in food 
The exports for the month are two millions 


| 

| 

| 

| 

prices. 

| sterling higher than last year, although a portion of 

| this, it is true, comes from an increase in exports of 

| gold coin and bullion. The new war traffic has raised 

| prices, in defiance of the Protectionist theory that the 

| foreign producer pays Customs duties. Thus :— 
Gramophone records catalogued 

States and $1 


at $1 in 
.25 in Canada have been promptly advanced 
in price in Canada to $1.40. The first point here illus- 
trated is the increase in the burden beyond the tax ievied. 
The war tax of 73 per cent. on a valuation of $1 should not 
do more than increase the cost from to $1.324. 
But the taxpayer contributes $1.40. Another point iilus- 
trated by the prompt advance is the amount paid by the 
people that does not reach the public. Prices have been 
advanced on records imported under the lower tariff. This 


| 

| 
gives the importer the same advantage as a_ protected 
manufacturer. He is enabled by the tariff to levy a tax 


the United 


$1.25 


which he is not required to turn over to the public Trea- 
sury. On later importations the agents and dealers will 
pay the additional 7} per cent. and levy an additional 15 
per cent. 

The above quotation is from the Toronto Globe, which 
adds :-—‘*‘ As these records are all imported, they do not 
illustrate the tariff levied on the public by the protected 
interests, and not even in part turned over to the Trea- 
sury of the Dominion. The former duty on gramo- 
phone records was 20 per cent. preferential, 274 per 
cent. intermediate, and 30 per cent. general. Until 
manufacture in Canada is established the overcharge 


allowed on the public will be partly contributed to the 
public revenue.”’ 





War Taxation in Switzerland.—Both Houses of 
the Swiss Federal Legislature have unanimously passed 
the Constitutional amendment imposing special taxes 
on capital and earned income to assist in meeting the 
cost of mobilisation, and it now awaits a popular vote. 
It is unique in two respects; lengthy and elaborate 





up much new land that will be suited for | 


r te}: ; ‘ 
y serious Ce€-| incomes of 2,500 to 2,700 francs, rises to 1 per 
| cline in commerce, amounting for the 12 months to over 
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.franes, for instance, pays only on 


have | 
remarkable | 


| 


| 





|] he levy begins at one franc per thousand on the 


and accrued ’’ came to $1,635,993, but nothing indicates 


came to nearly 4 million dollars, and since expenses an 


—— 
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ae ee 
schedules are appended giving the precise amounts and || i 
progression of the imposts in question, and it recites 
that as soon as they are paid it will become inopera. 
tive. As regards individuals, their fortunes are 
grouped in classes, the first containing those from 
10,000 to 15,000 francs, and the classes rise succes, 
sively by increments of 5,000 francs up to 100,099 
francs, then by 10,000 francs at a time up to 280,000 
francs, then by 20,000 up to 1,000,000 francs, then by 
50,000 up to 1,500,000 francs, and by 100,090] 
franes thereafter, but fortunes in each class 


: a > pay on 
the lowest figure in it, so that the owner of 360,000 | 
340,000 francs, | 


eae 


first class; from 35,000 frances onward it 
progressively, 10 centimes at a time, to 3 
centimes 


rises 
frances 50 
per 1,000 francs on fortunes of 210,000 to 
220,000 francs; thereafter the rise is 20 centimes per 
class up to fortunes of 2,200,000 francs, 40 centimes|) 
for the next hundred thousand, and all classes there 
after y 15 franes per 1,000 francs. For joint-stock 
companies the scale is different; it begins at 2 francs 

thousand franes, and rises to 10, according to the divie 
dends distributed, and the impost is chargeable on the 
capital invested, the reserve, and other funds held, but 
uninvested capital pays only half rates. Co-operative 
societies and insurance companies pay special rates on 
income, but not on capital—the latter paying on their 
income from Swiss premiums only. Other corpora- 
tions pay as individuals, but not more than 1 per cent, 
here are certain exemptions, e.g., funds devoted to 
charitable or religious ends. The Confederation, the 
Cantons, the Communes, the National Bank, and 
various other corporate bodies are exempt, and widows 
with children and only small fortunes are to be 
exempted also. The tax on earned incomes is levied 
by a similar progression; it begins at 4 per cent. for 





pay 
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cent. 
on incomes of 3,000 to 3,500 francs, and then by incre- 


ments of I-10 per cent. per 1,000 francs (in some cases 
per 500 francs), up to 34 per cent. on incomes of 21,000 
to 22,000 francs. Eventually, at 64,000 franes and up- 
wards, it reaches 8 per cent. Fathers of large families 
in the lower classes are to be exempted also. ‘The tax 
may be paid in two instalments: the cantonal Govern- 
ments are to collect it, and to keep one-fifth of the} 
proceeds for cantonal use. The other means of 
meeting the expenditure on mobilisation—the Federal 
monopoly of tobacco—is not yet embodied in legisla- 
tion, but a report by a committee of two to the 
Federal Council finds no great difficulty in the 
way. The growers will gladly sell to the Govern- 
ment, one-sixth of the present factories will suffice, 
though the closing will be gradual, to avoid un 







employment, and the workmen discharged will be 
compensated, and the employers bought out. As to 


the consumer, four-fifths of the cigars made belong to 
one of two varieties, and Swiss smokers are said not 
to be fastidious. The real difficulty, when the tax is 
submitted to the vote of the people, will be that the 
Swiss peasants resent the multiplication of Govern 


ment officials, regarding them as a class which get 
much pay for little work. 





The Cities Service Company Report.—\e_ have 
received a copy of this report, but are unable to sum- 
marise it in our usual column, because it contains no 
profit and loss account. It does not appear, indeed, 
from the report what dividends were paid in 1914, but 
according to the Stock Exchange Year-Book, monthly 
dividends of 4 per cent. were paid on both the preferred 
and ordinary shares. Immediately on the outbreak of 
war the directors stopped the August 1st dividends, and 
since then nothing has been paid on either class of 
share. From the ‘‘ earnings statement,’’ which has to 
serve the shareholders instead of a balance-sheet, it 
appears that dividends on the preferred stock ‘“‘ paid 


how much was actually paid. Since the gross earnings 
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5 a interest On 7 per cent. notes a" took $536,900, there 
ecites | remains a very large sum ($34 millions), from which 
Pera. | dividends might have been paid ; $471,000 were paid 
are \| on the common stock, and the amount set down as net 
from to surplus > exceeds a million and a quarter, to which 
Ieces. | must be added an unknow n sum “* accrued on the pre- 
0,000 ferred stock. | he directors have thus carried to an 
0,000 ll extreme the policy of ** conserving the resources of the 
en by | company,’’ as used to be said soon after the outbreak 
0,000 || | of war. The report explains that- 

Ly on | | Extension and betterment work must be continued to 
0,000 || | keep pace with the growth of the communities served, and 


anes | lthere are payments to be made during the next 2} years 
upon properties heretotore purch ised. rhe earnings of your | 
| company are at present being used for these capital require- 
| ments. When financial conditions become so definitely 
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S$ 50 | eettled as to ible your company to finance these require- 
} SELLIC “ : - i ° e,° ‘ ° 
0 to | ments economic ally by the sale of its securities the earnings | 


° ii i 
| will be avanabi 
i 
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| How far this policy commends itself to American share- 
holders we cannot tell. In this country investors put 


for ‘divide nds. 





stock | mones into a company with the idea of getting an in- 

S per) Fi | come out of it, and they would learn with some annoy- 

divi- i lance and surprise that the profits undoubtedly earned, 
:s i . 





stock, had been taken to provide capital extension. 
| The balance-sheet shows cash of only $304,819, and the 
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| real financial position is completely obscured, because 
their 
0ra- The true value of its assets, which are securities of and 
cent. || & advances to subsidiaries, cannot be ascertained. But 
d to ithe procedure with regard to dividends either suggests 
the / that the company was so much over-capitalised in the 
and E first place that the directors do not consider it wise to 
lows|| capitalis more expenditure on extensions, or that 
F be : | capital i t be obtained for the purpose. 
vied|| Be 
for | | 
mel » || The Russian Imperial Note Issue.—In Russia, until 
ases || the war, the Imperial Bank Was bound by a strict law in 
“aa $ | respect to note issues. It might issue unsecured notes 
up- | § 6 | to the extent of only 300,000,000 roubles. But any | 
ilies || | further issue had to be secured by gold-rouble for rouble. | 
tax ; The outbreak of the war made it necessary to extend 
oom the right of the Imperial Bank to issue notes. On 
the! | July 27th-August 9th, on the initiative of the Council of 
of | Ministers and by Imperial sanction, the right of the 
eral | Bank to issue notes was extended to 1,500,000,000 
‘las roubles. On March 17th-30th this year the Imperial 
the|| fe || Bank obtained authority to issue a_ further 
the 1,000,000,000 roubles. This extension was only con- 
erne || ceded as a temporary measure of relief till the period of 
fice, 1 the extreme stress of the war shall have passed away. 
une '| Thus the issue rights of the Imperial Bank by the new 
be | law reach 2,500,000,000 roubles, plus any issue it may 
s to — properly secured by gold—that is, rouble for 
y to || rouble. 
not recente 





| The Bank of Spain.—The report read by Senor 
we || Domi iguez Pascual at the shareholders’ meeting shows 
get how the bank has helped many industries that would 
otherwise have failed in spite of Spain’s neutrality. 
lhe Director-General, addressing the shareholders, 
said :— 
| 


ave The declaration of the European war early in August, 
1m- 1914, caused profound commotion in financial centres, dis- 
no turbing completely business transactions in all nations. 
ed ‘ Spain could not be an exception, and from the very first a 
b ; perhaps exaggerated alarm was observed. The directors felt 
ut) @&- that their principal duty as directors of the national bank 
hly! § Was to lend assistance and protection not only to the most 
red important banking organisations and to the Savings Bank, 
of but also to more modest industries, merchants, and pro- 
ind prietors who were considered worthy of credit. The board 
of Sa cmscious of having done its duty under the circum- 
to Se bag 

it Che Director-General stated that he could prove by 
aid figures that the Bank of Spain had operated with a 
tes Sufiiciently ample spirit in order to avoid a mercantile 
es crisis. Discounts on the market in 1914 amounted to 
nd 1,902 million pesetas ; in 1913 to 1,650 million pesetas ; 
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an increase of 252 million pesetas. Discounts on other 


markets In 1914 were 658 million pesetas, in 1913 
454 million pesetas, an increase of 173 million pesetas. 


Out of 41,663 bills in our portfolio of discounts on the 
market on December jist, 32,598 were under 5,000 
pesetas.........In spite of the serious circumstances, 
at no moment was the bill of exchange on “ bank- 
able’ markets and towns interrupted owing to the facili- 
ties given by the Bank and its branches for operations of 
less than go days’ term. It is sufficient to say that there 
were days in August and September when the bank funds 
held by the branches of the towns exceeded 40 million 


pesetas. 


Accounts current in abeyance in I9i4 were 18,454 


| million pesetas—47 million pesetas more than in 1913. 


The balance of these acc emt -epre- || 
© Dalance of these accounts on December 31st repre- || 
sented :—1914, 608 million pesetas ; 1913, 435 mullion |! 
pesetas. Account current in gold: 1914, 12,556,590 
pesetas; 1913, 20,975,030 pesetas; less in 1914, || 

8,388,440 pesetas. Balance of this account: On 

December 31, {914, 1,068,400 pesetas; in 1913, 
604,800 pesetas; in favour of 1914, 463,600 pesetas. | 
' 


[he council of the bank took, if anything, greater 
measures than in previous years to reinforce its metallic 
reserves in order to assure its credit and to balance the 
possible increase in the note circulation. Leaving aside our 
silver reserves, which have had little variation, the bank 


acquired during the year 100,100,000 pesetas in gold coin 


the company is practically a vast holding company. in ingots, and since the balance in the hands of foreign 


branches only fell to 1,500,000 pesetas, the liquidation in 


- 1, } - ‘ 
| favour of the bank was of 95 ,600 ,00O pesetas. 





| 

| 
The return of December 31, 1914, showed that the || 
' circulation of banknotes had risen to 42 million pesetas, 
| and since the assets were above 100 millions, the | 
Director-General maintained that the banknote was 
| every day being better guaranteed. When in August 
| the international exchange was interrupted, and the | 
|only preoccupation of everybody was to reimburse | 
| themselves from the funds existing outside Spain, the | 


| bank, notwithstanding the large amounts that it had |! 


abroad, gave facilities for the negotiation of pounds | 
| Sterling, and continued doing so until the price value | 
of the cheque rose again. In August the directors | 
‘raised the rate of discount to 54 per cent. | 
When credit changed for the better in the month of |) 
October the bank lowered the rate of discount to 44, 
leaving at 5 per cent. the interest on guaranteed loans 
and credits, and at 54 per cent. the interest on personal 
credits. The liquid profits of the branches in 1914 were 
26 million pesetas, as compared wth 22 millions in 1913. 
The liquidation of the account current with the Trea- 
sury was favourable to the bank at the end of the 
year. The bank took in hand the reimbursement, 
payment, and negotiation of Treasury bonds 
during the year amounting to 70,707,500 pesetas. 
A Roval Decree proposed by the Minister of 
Finance in August authorised the bank to eo 

| 


crease its note circulation above the old limit of 
2,000 million pesetas for an amount equal to that of 
the existing cash deposits, subject to the guarantee of 
May 13, 1902, and with a maximum of 2,500 million 
pesetas. A dividend of 474 pesetas was paid on the 
300,000 shares forming the capital of the bank for the 
first six months, and one of 524 for the second six 
months, leaving a margin of 4,549,984 pesetas. 


| 
| 


The Sale of Arms to Belligerents.— The efforts of the 
German Ambassador in the United States to induce the 
President to lay an embargo on war exports have been 
unsuccessful, though backed by active bodies of Ger- 
man Americans. The abstract arguments for and 
against the practice may appear pretty evenly balanced, 
and Mr Bagehot advocated this extreme form of 
neutrality during the Franco-German War. But in this 
particular war, owing mainly to the invasion of 
Belgium, the main stream of American opinion favours 
the Allies, and to prohibit exports of contraband now 
merely because the German Navy cannot command the 
seas would be to favour Germany. A correspondent of 
the New York Evening Post (April oth) puts the case 
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very cogently as follows :—"" If the movement to stop | penditure of ammunition at Neuve Ch 


the sale of munitions of war to belligerents should | ‘‘ Inquiries are being made’’ was the reply elicit 


| 
succeed, what would be the result? Primarily, that an | from the Under-Secretary for War. | 


enormously effective argument would be put into the 








hands of those ho hold that a nation should keep itself Sik CHARLES H. ARMSTRONG, recently ch 
at all times in a state of thorough preparation for imme- | 44, Bombay Chamber of Commerce, has j 
diate war. Since we cannot buy outside, the militarist 


: : . board of the Great Indian Peninsula Railway Co 
would say, the Government itself must manufacture : 

: deceased. 
pussible emergency. It is very easy to see that such a 
condition would tend not to curb militarism, but great] 
to enhance it. To reverse international custom now, 
and stop the sale of such articles while the present con- 
flict is 2 


materia 


Tue directors of the Alliance Assurance Company 
’ 
ying on, would, of course, be both morally and Hon. N. Charles Rothschild chairman of the com any 
y equivalent to a declaration of war against the . Colonel F hie “ag ; 
Allies and in favour of Germany. Moreover, the ected Colone Francis ucas deputy-chairman of 
j 


{ 
1 
i 


sf . . . . *,* 1 » . q is 
United States, besides supplying ammunition to the the compan) 
\llies, is supplying food to Belgium, and is so rehev- 





ing the German Government of the eternal shame which 
would attend it if the starvation of a small and prac- 


ani | — 


RAILWAY DIVIDENDS—-THE HARVEST. 


tion in the House of Commons on Wednesday, Mr |} 
; (FROM OUR CORRESPONDENT.) 


Runciman stated that during the seven months from | 
August, 1914, to February, 1915, inclusive the imports | Paris, April 27. 
into the United States from Germany were valued at | 


: . (ie general position is good, though there has been 
| £,12,222,000, as compared with £.23,426,000 durin 
“~ 


apelle alone | 


airman of || 
Oined the |! 


| be Sere —~ : mpany, | 
: : vice Major-General R. C. B. Pemberton, C.B, Csi} 
and have in store a supply equal at all times to any » \O.1, 


Limited, at their meeting on Wednesday, elected the | 


in succession to the late Lord Rothschild, and they also 





= defenceless nation were laid at its door. 
| 
| 
| 
| 
} 
i 
| 





Foreign & Colonial Correspondence, | 


| PRANCE. EXCHANGE POSITION — BANK anp|} 
German Trade with the U.S.A.—In answer to a ques | 


23; S}a slight fall from the very high prices ruling at the 
tne corresponding months of 1913 and IQGl }, the de- end of last week. L he rise ol the Paris ‘ he que on 
crease being thus 48 per cent. The imports from the | london has caused some withdrawal of ld frau 
Un —. hingdom wer valued at £,29,524,000, as COM-| |-rance, large enough, probably, to prevent any further} 
jpared with £,34,413,000 in the carlier period, the | rise in the exchange. The explanation of the rise is, off 
| decrease being thus only 13 per cent. The imports | ourse, the heavy purchases of munitions made by 
|{rom Germany, though higher in January, 1915, than} {’rance in the United States paid through London. 
in “4 ~dit oO \T } Tay was awerm + ‘ es P 9 ie 
| in preceding months, owing mainly to large imports of A large number of shareholders’ meetings have 
: and fine chemic: re «(ti » 4 | ‘ 
dyestuffs and fine chemicals, were lower than in the ecently taken place, and the reports presented throw} 
“r ‘ nclit cr ¢ ' l, F n¢ } . " P= ai >. P ° ° ° . | 
Tr . sponding month of 1914, and showed a_ heavy vood deal of interesting light on the commercial and 
i decline tr ‘eheriy- , ° . on . 
Soa ae February. ndustrial effects of the ware The balance-sheet of the 
—— | Crédit Lyonnais for 1914 shows a heavy falling off in] 
wail oe ee oa ! * yy: _ ! 
. , 1 ' ' , srofits, which declined from 414 million francs in 191 
| he Industries Fair.—The Board of Trade has m ide | en “a - 93 
Data sii oa ' ede ae to only just over 14 millions. The dividend has been} 
| arrangements for an Industries Fair to be held in the a e , of: " T ld holdi 
ote 1 healt , , . | reduced to 25f from 65f in 1913. ‘The gold holding at} 
| Agricultural Hall from Mav 1oth to 23rd. The goods : : — an 
Dt at i ee Seen > the end of 1914 showed a striking increase over 1913, 
shown are to be exclusively of British manufacture, | |, te aaa aj 174—€ 
aa or “oe : | the figures being 721 million frances, against 174—due 
}and made under conditions which have been approved | — ane? ; S : ’ 
Pp aay ee +] Ln ; — es iwainly to the financial paralysis that marked the be- 
' bv the Board through representatives who have visited oe f c; ’ | fall from 
134: vinning Ol4. ‘rent acct s have fallen from} 
the factories of all the 500 dd exhibitors. Lhe object Spas hed IQIt4 ul ta > unt da i 7 ‘ | 
ia la the mal: 1: | 1,269 millions to 180; deposits and bonds at sight 
115 to encourage the making in this country of Foous | | ; t f ' to 1% 
| ¢ ; ( illic 634: acceptances fro 2 to 15] 
| formerly imported—i.e., the toy and games trade, the| a Pe ee ee et) ee ph | 
lfanevy goods trade. tl saaien 3 sill ciate ,| millions. The same features characterised the balance- 
laney goods trade, the trades in earthenware and] , . . . Tae? 1 ‘ ] 
ina. in of eithne re Sas oe |sheet of the Comptoir National d’Escompte. Net 
china, in glass, cutlery, clectro-plate, clocks, jewellery, ‘ a Fa 
dranece’ envelior sats aa iiaeee as eee ~-y | profits are but 11 million frances; dividend correspond- 
irapers jewellery, and paper and _ stationery. Phe | 1 f ent 
: Fs . ngeiyv re ‘e i ( 2 { 25 or § yer Cent. 
ese trades from Ger- gly reduce rom 40! (1913) to 251, 5 


I : 7 : : ‘ 
| - ~~ * ° " | ‘ > > x er arn . ra ~+ > y wav 
| many and Austria to the British Empire alone exceeds | iiven less cheering are the reports of the big railway} 
ee 


£,9,000,000, W hile the total exports ol these goods from companies. They have been practically commandeered 

: = |} since August, and the Government is under no legal 
‘bligation to indemnify them for the losses thus caused, 
| though, on the other hand, they enjoy a State guarantee 
|| State of Bahia Funding Scheme.—The State of | Which secures a fixed dividend to the shareholders. 
Bahia announces a funding scheme with regard to the What the State pays the companies for the exclusive 
|| £1,000,000 loan of 1913, and we understand that the | US€ of rolling-stock, lines, staff, &c., by no means sets 
1! other external loans are also to be dealt with - this | 0% the loss in ordinary traffic; military transport, 
| 


| 
aa 1 a f 1 ot } 
j} annual value of the exports in ti 
i 
| 
' 


the two enemy countries amount to 17,000,000. 
- “~ ‘ 





way. Instead of cash, the holders of the coupons of | though enormous in quantity, is paid at a very - 
the 1913 loan will receive 5 per cent. bonds at the rate | "4te- The Est line will have to apply to the State for 
of 120 per cent. of their coupons, subject to deduction | "% less than 62} million francs to enable it to distrne® 
of income-tax. Interest will be funded for three years, | @ dividend at 35f soc (37f 50c in 1913), although - 
and the sinking fund will be suspended for the same | '€Ce!pts were quite up to standard for the Bret seve 
period. The funding bonds will be redeemed by a|'nths cf the year. Since then they disappeared ; - 
cumulative sinking fund of 2 per cent. per annum, | '9'4 aS a whole shows a decline in receipts of 65 
beginning on January 1, 1918. cent.—or a little over 75 million frances. In the case 
; : : of the P.L.M. the guarantee, though covering 19!4 
; expires at the end of thé year; another company has 
The Krupp Royalties.—A curious point was raised | therefore had to take advantage of the provisions 
by Lord Charles Beresford in the House of Commons allowing it to contract a loan in the form of an issue 
on Wednesday, when he asked whether on every fuse | of stock. Although under the guarantee arrangement 
manufactured in this country a royalty of ts was paid} a 55f dividend might have been declared, as in 1913; 
by the Government under a German patent for the] the directors have decided to reduce it to 40. Even 50, 
benefit of Krupp, of Essen; if so, whether this money | the balance-sheet shows a net deficit of 61 million 
was paid to the Public Trustee by the British armament |} frances. The company will draw on the State guarantee 
firms for the account of Krupp; and whether he could | to the extent of 32} millions, and borrow some 144. 
state the amount of money due to Krupp after the ex-' Harvest prospects seem good. The reports from the 
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South of Paris, especially from Touraine, are excellent. 
In spite of the labour difficulty, there is actually en 
increase in the area under cultivation. rhe portions 
of the Nord that have been sown are doing pretty well, 
though the lack of manure may adversely affect thie 


















Man of crop. The vintage also promises well, though the 
€d the labour question will soon become acute. 
Mpany, French sea-borne trade was almost entirely stopped 
CS] at the outbreak of the war, so much so that shippers 
were glad to have their vessels requisitioned. There 
has been some activity in import trade, assisted by th 
Npany, removal of a number of import duties ; but the export 
ed the embargoes made it difficult to find lading for the out- 
™Mpany ward journey. Anyhow, freights have risen ; and mor 
ey also cargo boats are now needed than are available. lo 
nan of! meet this a law has been passed by which the French 


Government guarantees the British payment, not 
more than 75 per cent., of the selling price of captured 
vessels purchased by [rench shippers ; the shipper must 
give surety to the Admiralty and Finance Ministers for 
a third of the State guarantee, grant the Government ; 
first mortgage on the hull, and insure the same agains‘ 
all risks, including war risks. 










































| The last proviso is | 

_— waived in the case of shipping associations with a 

; - special insurance fund. The’ shipper, further, must 

- hand over a sum equivalent to the purchase price if ‘ve 

| 27, rt either sells or hires out his vessel to foreigners during 

Ae ‘i the war or ior five vears after its conclusion. Thi 
wa i cflect of the whole arrangement remains to be seen. 

ie on The following were to-day’s closing prices and the 

tad - variations on the week :— 

Om |} i April 27, April 20, —s Inc. o: 
urther 1915. 1915. Dec. 
1S, of |! Par. , < { oc f ¢ 
de by Three per Cents. ...... 100... 7280 .. 72 25 0 55 
lon. Russian Fives of 1906.. 100 .. 9445 . 9475 — 030 

have Bank of France Shares.. 1,000 .. 4,570 0 4585 0 — 15 0 
a Banque de Paris ...... 500 .. 894 0 .. 920 0 — 26 0 
throw |) Comptoir d'Escompte.. 500 .. 735 0 .. 715 0 + 20 0 
il and Orédit Lyounais ...... 500 ..1,075 O .. os “4 
of the Crédit Foncier ........ 500 .. 722 0 .. 715 0 + 7 0 
off in|! NIN oo sceseesees 500 .. 4,360 0 ..4378 0 — 18 0 
Northern Railway 500 ..1,390 0 ..1,395 0 — 5 0 
| 1913 Western Railway..... - 500.. 73850 .. 739 0 — 0 
been Orleans Railway ...... 500 ..1,140 0 ..1,125 0 + 15 0 
ng at|) Eastern Railway ...... 500... 813 0 .. 812 0 + lu 
oat Lyons Railway........ 500 .. 1,085 0 .. 1,085 0 i 
“a Southern Railway .... 500 .. 985 0 .. 955 0 + 30 O 

ue} Ottoman Bank...... -. 250.. 485 0 485 0 
e be- Meridiona! of Italy Rails 500 .. an es ee 
from South of Austria Shares 500 .. ee oe ee 
sight North of Spain Shares.. 500... 36% 0 365 0 1 0 
toa Saragossa Shares...... 500... 366 0 369 0 — 3 0 

2 |] Saragossa Bonds ...... 500 .. 352 0 
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PINANCE—BANKING POSITION. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April tf. 









More than a week of fine weather has dried up the 
country roads and permitted the transport of grain to 
the railway stations, to be taken to the ports of em- 








port, |) 
low 
» for 
bute 
. the 
even 
and 
| per 
case 
Of4, 
has 
ions 
ssue 







three months of last vear. 










of grain has, of course, a favourable influence upon th 


Central Argentine, Great Southern, Western an 








and of the Buenos Ayres Central showed a furthe 









nent decrease. Steamers for the transport of grain to 
913 Europe are still scarce, and the extremely high freights 
on are maintained. The Southern Railway Company has 
lion consequently been able to make a very profitable use of 
ntee the eight ships belonging to it which bring its supply 


of coal from E 
hai ecn urope. 
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ARGENTINA. —GRAIN EXPORTS—GOVERNMENI 


le weather is everything that could be desired for the 
maize, and a ‘‘ record’’ crop is now almost assured. 


Warrants in respect of the grain that may be deposited 
in Its six warehouses at Haedo Station ; the charges for 
storage and for discharge from the wagons allowed to 
be made are two cents m/n per day per 1,000 kilos, and 
59 cents m/n per 1,000 kilos respectively ; if the grain 
remain stored for more than 30 days an addition of 15 
per cent. to the sum payable for storage will be made. 
(he Western Railway Company will ask for authorisa- 
tion to construct a useful branch line from Haedo to 
effect a junction with the Pacific Railway at its Palomar 
station. 

A slight improvement has taken place in the Custom 
House receipts, but the total amount for the first three 
months of this year is still less by nearly one-half than 
that of the first quarter of last year. This, of course, 
is due in part to the cessation of imports from Germany 
and Austria-Hungary, but also in part to the diminution 
in the consumption of luxuries and in the imports of 
materials for industrial uses, especially those for build- 
ing operations, which continue almost paralysed. 

The receipts from inland + 
in spite of the additions to those tobacco, 
spirits, and beer. The M::'ister of Finance does not, 
apparently, understand that the most effective way of 
increasing the revenue from taxes on articles of general 
consumption is by reducing instead of augmenting 
them. There is little hope of financial reform in this 
country so long 


s have also diminished 
on 


as lawyers, instead of experienced 
yusiness men, control the finances. 

No doubt the departure from the Republic of more 
than ’ to join the 
| British Army, has had some influence in diminishing the 
| consumption of the 


3,000 young men, who have gone 


commodities mentioned. 
Unless there should be a considerable improvement in 
| trade during the remaining nine months of the vear, the 
Minister Finance will find that his optimistic 
estimate revenue the vear ] 


taxable 


of 
of the of has’ not been 
| realised, and that he will have to provide means for 
| covering a large deficit. The National Government, 
indeed, is already encountering considerable difficulty 
in meeting the ordinary expenses of the Administration. 
‘| 

| in the Campo de Mayo had no response from purveyors, 
and the Intendency of War has been told frankly that 
cash payments must substitute the usual credit given 
for such supplies. 


‘he invitation for tenders for provisions for the troops 


Phe National Executive Power is endeavouring to 
obtain a loan of $50,000,000 gold, but the conditions 
stipulated by the National City Bank of New York were 
rejected, as, evidently, it was thought that the oppor- 
tunity was favourable for the bank to secure an even 
better price than the high one to which the Government 
submitted for the previous operation. Perhaps the 
President of the Republic and his Minister of Finance 
will arrive at the conclusion that a mistake was made 
in transferring their favours from London to New York. 
The Government has received through the Buenos 
Avres branch of the New York Bank $4,125,000 gold 
on account of the balance, $13,000,000, of the loan, 


the Dreadnought 


further sum of 


© - 
ws 


‘* Moreno ”’ 


is to bring next month a 
000,000 gold, and the remainder of 


barkation, and already the exportation of wheat, maize, 
and oats has considerably exceeded that of the first 
aoe Exports of linseed have 
diminished by 173,000 tons. The augmented movement 


traffic receipts of the railways, and those of the Pacific, 


Rosario, and Port Belgrano Companies has considerable 
increases during the week ending on Sunday last, but 
hot sufficient to cover the diminution of the receipts 
from July rst last. The receipts of the Central Cordoba 


The Western Railway Company 
authorised to issue certificates of deposit and 


the amount on deposit in the Bank of New York will be 
left there to meet future obligations of the Government. 
Altogether, the operation was a most advantageous one 
for the bank, and seems to have sharpened its appetite 
for still greater gains. By means of the four millions 
received on account of the loan the Government was 
able to provide for meeting to-day the service of 
numerous loans in Buenos Ayres, London, and Berlin ; 
the total amount paid is $11,350,755 m/n. . 
Large amounts of gold continue to be deposited in 
the Argentine Legation in London, and smaller sums 
are deposited in the Legation in Stockholm ; the latter 
always consist of German marks, and, as the imports 
of Argentine productions into Sweden are insignificant, 
it is natural to conclude that Sweden is acting as an 
intermediary in providing Germany with Argentine 
grain, meat, auebracho, &c. A deposit of small amount 
has been made in the Argentine Legation in Rome. 
The Caja de Conversion now holds $225,940,020 in 
gold and Government bonds (representing the deposits 
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in the Legations) for $56,033,007 gold. The paper 
mney in circulation amounts to $923,800,000, and the 
nickel and copper coins represent about $10,000,000 
m/n. 

The Minister of Finance proposes to authorise the 
Bank of the Nation to sell to the depositors in its savings 
department bonds of the 1911 series of the Credito 








Argentino Interno, which the Treasury held at the date 


of the Budget to the amount of $50,000,000 m/n, which 


bonds were authorised by an article in the Budget to be | 


sold to meet a part of the cost of public works. The 
curious part of the proposal is that the selling price is to 
be 94 per cent., at which the bonds are quoted in London, 
only 87, and a few days ago it was only 83. 
The returns made by the Banks of the Capital of their 
balances on February 28th have been published. Their 
|| deposits amounted in the aggregate (in round numbers, 
| to $26,800,000 gold and $1,242,000,000 m/n. The 
|| advances and discounts are stated at $13,600,000 gold 
il and $1,151,000,000 m/n. The cash reserves amounted 
|| to $38,419,000 gold and $470,000,000 m/n. 


i with the 


I Compared 

balances of January 31st, the following differ- 
|} ences are shown :—The deposits increased by 
|} gold and $ (thev included the judicial 
deposits in the Bank of the Nation of $93,500 gold and 
$43,126,500 m/n, but not the $30,000,000 gold of the 
Concession Fund, of which the bank was aut! 


horised to 


$72,500 


$1,700,000 m/n 


oo mobilise ’? S20,000,000 gold ; that is to sav, to con- 
|} vert into paper money its lability for that amount 
| the discounts and advances increased by $58,600 gold, 
| but diminished by $17,416,000 m/n; the cash reserves 
| increased by $1,639 gold and $33,671,000 m/n. The 
| Bank of the Nation holds $17,241,000 gold, and the 
| L.endon and River Plate Bank holds nearly Sq,o00,000 
Id and nearly S60,000,000 m/n. The National City 
Jank of New York holds $162,000 gold and 


1,861,000 m/n. 





Retters to the Editor. 


STRENGTHENING THE BANK RETURN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You have 


on several occasions urged the | 
|; advisability of handing over the management and re- 
\| sponsibility for the Treasury notes issued under the 
i} Currencv and Bank Notes Act, 1914, to the Bank of 


England, and the arguments in favour of the change 
need not be dwelt upon. The greatest is that our posi- 
tion in itself is very strong, but its strength is disguised 
by the splitting up of our gold reserves under the pre- 
sent system. If the Treasury notes were added to the 
Bank of England’s form I 





figures in their present 
| suggest that the Return might be set out 


| the figures being those of April 21st :-— 
| 


Issurk DEPARTMENT 
| £ 
Government debt .. 16,386,094 





i| Notes issued (Bankof 





England)........ 72,703,865 | Other securities.... 43,707,076 
Currency notesissued 69,143,170 | Coin and bullion .. 81,753,865 
j 
——————— | emndinanadiiieade 
141,847,035 | 141,847,035 
BANKING DEPARTMENT. 
£ £ 
|; Proprietors’ capital. 14,553,000 Government securi- 
BA cackiece Jousecee ) 2 COS sccccccseccs CLARET 
Public deposits .... 167,056,842 | Other securities.... 144,471,534 
Other deposits .... 88,749,742 Notes ............ 65,871,495 
Seven-day bills .... 52,390 Gold and silver coin 1,386,520 
273,533,900 273,533,900 
Liabilities to public 255,858,974 Reserve .......... 67,258,015 
Ratio = 26°3 %. 


This Return is made up by adding the amount of the 
currency notes in circulation to the amount of the 
public deposits, which in effect is what occurs. The 
Government creates funds and lends them to the Bank. 
The gold reserve accumulated against the notes I have 
assumed to be handed over to the Issue Department in 


oe 








| militarv instructor: ‘* When the ball leaves the mouth 


'forced upwards down goes the price of stock; tt 
becomes cheaper in your market than abroad, it gets 


as follows, | 
’| whatever you choose. 


curred intermittently, even more than 40 years after- 


| historians, Mr J. F. Rhodes, wrote some 20 years ag 
that a year would not be too much for the study of the 
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| exchange for notes, so that the amount of the currene 


notes issued stands at the amount in circulation, plus 
the amount of the gold reserve. This necessitates an 
addition to the Other Securities in the Issue Department 
of a sum equal to the amount of the notes in circula. 
tion, and, of course, requires advantage to be taken of 
the power to suspend the issue limits prescribed by the 
Bank Act of 1844, already abrogated by the Curreney 
and Bank Notes Act. : 

Personally, I think that the time has come to get riq 
of the meaningless separation of departments set y 


by the 1844 Act, and to present a consolidated Return 
as follows :-— 
while on the Argentine Bolsa the price vesterday was | 








£ £ 

Proprietors’ capital. 14,553,000 | Government debt .. 11,015,109 
Rest ......se+ee+++ 3,121,926 | Government securi- 
Notes in circulation 75,975,540 tieS ......e-ee05 69,239.95) 
Public deposits .... 125,413,672 | Other securities .... 144,471,534 
Other deposits .... 88,749,742 Gold coin and bullion) 83,140,385 
Seven-day bills .... 52,390 | Silver coin ........) “""™ 

307,866,270 307 866,270 


Under this arrangement the liabilities to the public are 
£290,191,344, and the reserve, wholly in gold and coin, | 
is £,83,140,385, giving a ratio of 28.7 per cent. on the || 
same actual position as at present gives the low pro- || 
portion of 18.6 per cent. The Bank’s liability on its 
deposits is just as real as that on its notes, and the | 
‘‘ convertibility of the note’’ can only be secured by | 
cautious management. 

The rigid restrictions of the 1844 Act have proved || 
unworkable, and we must set up a new arrangement. || 
Che present lack of system provides no check at all] 
upon over-issue, and no satisfactory answer can be || 
obtained as to why the issue of Treasury notes increases } 
week by week when the need for emergency currency || 
has passed away. 


i 





As we now have a paper currency| 
in this country let us have it organised upon a 


proper |! 
basis, and supervised by banking authorities.—Y ours, || 
&ec., ALEXANDER WRIGHT. | 
London, April 24th, 1915. | 

} 


THE STERLING RATE OF EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The reasoning of ‘‘ Acceptor ’’ in your issue} 
of April 17th reminds me of the saying of a certain] 
of the gun it will gradually sink, partly by its own|| 
weight and partly by the attraction of the earth.” 
‘* Acceptor ’’ says: ‘‘ Dearer money in this market will 
not protect our gold......... it will only render it more 
expensive for the Government to borrow on Treasury 
bills.’ Now, this is the same thing. When rates are 









exported, and in comes the gold—or the commodities, 


This is a very simple ‘ theoretical’ truth, and in 
another hundred years I daresay it will force itself upon 
‘‘ practical ’’ people like ‘‘ Acceptor ’? or my respected 
friend Mr Peschcke Koedt. But, as I took the liberty of 
putting it in my last letter, in order to become quite 
effective a high rate of interest on loans ought to have 
for its counterpart a corresponding interest on deposits 
—even from the side of the central banks.—Yours 
truly, A SWEDE. 

Lund, Sweden, April 23rd, 1915. 


PRISONERS OF WAR: A CHAPTER FROM 
AMERICAN HISTORY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The abominable treatment of British prisoners 
of war in Germany recalls the bitter controversy which 
arose during the American War of Secession, and re- 


wards, as to the sufferings of the captured on each side 
in that conflict. The ablest of recent American 
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evidence, and that nothing yet published on the subject 
had been impartial. But the salient facts as to the 
sufferings of the Northern prisoners in the South were 
established beyond doubt, and it is these that are im- 
portant now. : 

Exchange of prisoners went on (with some interrup- 
tion, by way of retaliation for alleged ill-treatment or 
threats of it) until the end of May, 1863. The prisons 
on both sides then became overcrowded, but exchanges 
took place from time to time; the condition of the re- 
turned prisoners on both sides, and the stories they 
told, shocked their friends, and in 1864 a Committee of 
the Federal Congress held an inquiry into the treatment 
of Northern prisoners in the South, and issued a 
partisan report, with photographs of emaciated 
prisoners. Before it appeared the United States 
Sanitary Commission, a voluntary body which anti- 
cipated the Red Cross organisation, had also held an 
inquiry, taken evidence on oath, and issued a report 
similarly illustrated. As regards the treatment of 
Confederate prisoners in the North, this may be too 
favourable (by its omissions only), but the evidence as 
to the state of the Southern prisons is both indisputable 
and horrifying. It was natural, the report remarks, that 
in the first days of the war, ‘‘ among a people removed 
from extensive military traditions and examples,”’ 
prisoners of war should have been maltreated ; but the 
treatment gradually got worse, and was systematic. 
The inmates of the Richmond prisons were generally 
robbed, and sometimes stripped even of necessary 
clothing ; their money was taken, and returned in Con- 
federate paper, if at all. Their daily rations were a 
small loaf of coarse maize meal and two ounces of beef ; 
later they received also a weekly ration of peas, always 
full of worms, and a little vinegar. Many were kept in 
filthy conditions in the Libby Prison, an old tobacco 
warehouse ; an imaginary line was drawn a few feet 
inside the windows ; anyone crossing it was shot by the 
guards outside. Others were kept on an island in the 
river, where the tents were ragged and far too few. 
The winter of 1863-4 was unusually severe, and many 
were frozen to death. Packages of food and clothing 
sent by their friends were plundered by their guards or 
held back, and eventually forbidden. Negro women 
were whipped for passing them bread; and, when a 
Northern raid on the city was feared, preparations were 
made to blow them up. Worse things happened at 
Andersonville, Ga., where a camp was made in 1863 
to relieve the overcrowded prisons elsewhere. The site 
was badly chosen and unhealthy; at one time 35,000 
men were confined on about 30 acres of land, with little 
shelter ; none had sufficient clothes, many were prac- 
tically naked ; the water was polluted, and the food un- 
suitable (chiefly coarse maize bread and pork) and 
utterly inadequate. They had a brutal commandant, 
Brigadier-General John H. Winder, who seems from 


other evidence never to have been at the front, and to 
have had a bad record, and a less brutal camp super- | 
intendent, Major Wirz, a Swiss of not too reputable 





has been defended by one of his own victims in a book 
published in 1908. He pleaded, inter alia, that the 
Court had no jurisdiction, and that he was entitled to 
the rights of a discharged prisoner of war. Its jurisdic- 
tion, however, was apparently justified as a deduction 
from the war power of the President under the Con- 
stitution ; and the significant point for us to-day is that 
he was convicted and hanged. How the Germans re- 
sponsible for the maltreatment of our prisoners can be 
reached I do not know. But their trial and punishment 
must be part of the terms of peace.—I am, Sir, your 
obedient servant, ' oa ae 
London, April 29th, IQI5. 


SHOULD EXCESSIVE PROFITS BE MADE 
OUT OF WAR? 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—War usually brings im its train a crop of evils 
that necessarily tend to make one long for peace. The 
burdens of war fall upon the whole of the body politic 
in some shape or form, but the whole burden ought to 
be spread in an equal manner throughout the community. 
The very poor people cannot be expected to bear so 
heavy a burden as their richer brethren. There is one 
aspect of the war that, I think, seems difficult to justify, 
| and that is the making of excessive profits. While 
| the lifeblood of England is fighting the country’s 
battles in the war, the making of excessive profits out 
| ot the pockets of the community at home should be | 
| debarred. The question may arise, ‘‘ What is an 
excessive profit? ’’ This is entirely a matter of opinion, 
| but I think it is ‘‘ Profit that is made on any unjustified 
| rise in prices of the necessaries of life which everyone 
| must have and pay for.”’ 
| A number of commodities have risen in price, espe- 
| cially wheat, flour, and coal. Prices have been forced 
| up—unduly, it would seem—and the public have had to 
pay the piper. 
With regard to coal, your interesting article on 
‘* Some Coal Companies’ Results ’’ last week showed 
that a number of shares of coal companies have 
advanced in price, doubtless on the future prospects of 
coal companies. As the article stated, the reports dealt 
with only contained the first five months of war, when 
the rise in coal prices had hardly begun to make itself 
felt. So it will be this vear’s reports that will reveal 
some interesting particulars as to the real profits of coal 
companies resulting from high prices. Now, coal is 
'one of our great home resources, and although one 
| must allow for the withdrawal of miners from the pits 
| for enlistment, thus reducing output, the great rise in 








Ee 





g 
the price of coal seems difficult to explain. The Coal 
Inquiry Committee was appointed too late in the day to 
remedy the evil; but it is to be hoped that the result 
of their deliberations will mean that the Government 
will take stringent measures to see that the working 
classes are not made to pay too high a price for coal 
| another winter. 

| So much for coal. Now, as regards wheat and flour. 








antecedents. The state of the camp needs no descrip-| The price of bread has been rising as a result of the 
a rise in the price of wheat and flour. The closing of the 
_ Winder died before the war ended ; Wirz was tried | pardanelles and the locking up of Russian wheat were 
in September, 1865, by a Military Commission on the} 4 signal for those at home to send up wheat prices, and 
ae of conspiring with the Confederate Secretary of | one naturally wonders whether they have not shot up 
War and other eminent persons to destroy the life of the | too high. This wonderment is increased when one 
Prisoners by insanitary treatment, severe punishments, | notes the enormous profits made by Messrs Spillers 
setting bloodhounds to catch fugitives, the use of im-| and Bakers, the Cardiff millers and corn and flour 
pure vaccine, and directly killing or contributing to the | merchants. For the past year to February, 1915, their 
death of several prisoners, and was convicted; and he | net profits amounted to £367,865, as against £89,352. 
was hanged on November 10, 1865. | Although the profit is largely increased, the company 
_ The precise degree of guilt of the officers concerned | js only paying its shareholders 5 per cent. more, but 
is still open to question. None of Wirz’s fellow ‘‘con-| £100,000 is to be placed to a reserve for special con- 
spirators ’ were ever tried, nor anyone responsible for | tingencies, and £50,000 is to be added to reserve, 
the conditions at Richmond; and it has often been| while the carry-forward is raised from £159,683 to 
contended that the sufferings of the prisoners were due | £258,111. Thus it would seem that all people are 
mainly to the Confederate lack of the means to feed, | paying more for their bread, but this company is 
clothe, and guard them, aggravated by neglect in high | making large profits. The rise in price of a loaf 
quarters and by individual brutalities. ‘‘ The stay-at-| naturally hits the poor very hard. These things are 
home soldiers,” it has been said, ‘‘were the worst,’’| more noticed in times like the present, when war is 


and probably it is so in Germany to-day. Wirz himself! being fought and valuable lives are being sacrificed. 
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|| We know a big bill will have to be met after the war. 
{ 


In conclusion, I think it is for those in power to decide 
what is an excessive profit resulting from war, and to 
do all in their power to remedy the evil.—Yours, Xc., 

East Sheen, Surrey, April 27th, 1915. A. H. C. 

{Merchants, manufacturers, and shopkeepers must 
make a profit. The question is whether in a particular 
case they are making too much. But there 1s a re- 
erettable idea among many classes that the war is a 
cake, out of which everyone should get a slice. The 
truth, of course, is that the war is an economic calamity 
to which everyone who is not making war profits must 
expect to sacrifice a substantial proportion of his pro- 
perty and income. It is. to bring this true view of it 
home to the country that the Government should with- 
|| out further delay cut down all high public salaries, and 
ll}reduce their swollen Civil Service estimates.—Ep. 
| Economist. | 


| INTERNATIONAL EXCHANGE. 
| TO THE EDITOR OF THE ECONOMIST. 
| 


| Sir,—Some time ago I had a correspondence with the 
| Controller of the U.S.A. Currency in which I urged that 
settlements between two gold standard countries should be 
definitely established on a permanent basis of the parity 
between their respective gold coins, all exchange transac- 
ticns being passed through some sort of International Ex- 
change Clearing Houses established in the various gold 


standard countries in 


connection with the Consular Ser- 


vice, or separately, making settlements monthly, _ bi- 
monthly, or otherwise as found most convenient. A fixed 
| rate could be adopted of, say, 4.87, which would leave a 
| small margin of parity of about 3s 4d per m. for ex- 
penses. Or exact parity might be charged and a small per- 
| centage (say 1s 10d) added to cover expenses. 
| Since then nothing has been done, and the pendulum is 
swinging the other way, as expected, London exchange 
| being now in the neighbourhood of 4.8o. 
Again I ask, what is the sense of having a variable ex- 
change that hampers international trading settlements by 
| fluctuating over $1 per #1 in six months, and having a 
range of 5c even in normal times from 4.84 to 4.89, the 
approximate gold shipping points of London and New York. 
There is absolutely no system by which a merchant can 
foreknow such fluctuations, and he is compelled, therefore, 
to figure his prices at an unnecessarily high rate of ex- 
change in order to guard himself against loss when settle- 
ment day comes. If nation A wants to buy from nation B 
on a three months’ basis, the question apart from interest 
shculd be simply what price will B sell for. The natural 
law of supply and demand automatically fixes those prices, 
as well as the prices for freights and marine insurance; and 
according as A’s demands are more or less in proportion to 
"s supplies, the prices will rise or fall in the market. And 
this natural fluctuation of market prices for merchandise 
ficight and insurance is all that is needed to regulate the 
dealings between the two countries. In a free market, an 
advance in prices will act as a drag on B’s exports ; 
whereas, the demand being the same, a reduction of prices 
will immediately increase the exports; and as long as B is 
satisfied to sell A on a three months’ basis, why should any 
other element except interest come into the deal to upset his 
calculations? Interest, of course, he knows how to calcu- 
late. He knows the rate of discount on the day he draws 
his three months’ draft, and figures exactly accordingly. 
But no man can say what exchange will be three months’ 
hence, so he must either take a chance, or load his price 
with a good stiff margin to cover possible exchange fluctua- 
tions against him. This is, in fact, just what he does, with 
the result that the buyer is invariably soaked with this more 
or less arbitrary exchange loading, which goes into the 
pocket of the exporter. 
On all imported merchandise, therefore, there is alwavs 
this unnecessary tax included in the price to the consumer 
to cover loss on exchange. Now, between two countries 
having different standards of value this would be quite 
reasonable. A, shall we say, has a silver standard, while B 
has a gold standard. In such a case there would be a ques- 

























three months hence. But when both nations have the same 


stindard, there would appear to be no reason why actual 
settlements, whether by cash against documents, or by three 
months’ or six months’ drafts, should not be established on 
a uniform basis of exchange; or, in other words, it seems 
reasonable that some mutual credit clearing arrangement 
might be introduced by which exchanges would be alwavs 
convertible at par or some other fixed rate to be agreed 
upon, 


Reverting to the particular case of the United States’ 
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tion what the price of silver might be in relation to gold | 
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trading with England. Credits for $487,000,000 and 
£100,000,000 could be opened in these countries simyj. 
taneously, and kept at that level by periodical adjustments 
between New York and Ottawa. Those adjustments could 
be made in gold if convenient, or if not, could simply be 
carried along in a National Debt account, to be covered 
Government bonds when a certain limit is reached on either 
side. Gold, of course, would be the ultimate method of 
settlement, gold being not only the best standard and mea. 
sure of value as proved by long experience, but the basic 
means for adjustment of balances finally determined. There 
is no more reason, however, for considering a balance as 
fic.ally determined between nations than there is between a 
bank and its customer, unless transactions are going to 
stop absolutely. So long as trade is continuing between 
nations there is no reason why the accounts should not be 
cairied right along without cash adjustments, unless, of 
course, the balance at debit of one of the nations keeps on 
constantly increasing, in which case actual cash adjustments 
would have to be arranged for periodically or when a cer. 
tain limit is reached. 

The difference in procedure under the suggested plan 
would be advantageous in many ways. The issuing of 
credits, the drawing of drafts, the negotiating and accepting 
of drafts would all proceed as before, but when the buyer 
wishes to settle his draft, and dollars in New York have to 
be paid to cover a certain amount in sterling due in Lon. 
don, or sterling in London has to be paid to cover a certain 
amount in dollars due in New York, the difference in pro. 
cedure would be as follows :— 

Instead of having to shop around all the foreign exchange 
banks in the city to find out where he can buy a reliable 
cheque or cable transfer at the lowest rate, the buyer would 
simply send to the International Exchange Clearing House 
and buy the necessary cable transfer at the standard rate, 
which he has already used for bookkeeping purposes. There 
would be no guesswork. He would know the exact amount 
of his liability the moment he makes the purchase, and 
would book it accordingly. The amount is fixed, and the 
due date is fixed, and the transaction is therefore put ona 
par with domestic transactions. Everybody knows exactly 
where he stands, and the ultimate consumer is better off by 
the amount of the exchange loading, from which there is no 
escape under the existing system. No puzzling exchange 
departments would be necessary in connection with our 
banks, as all settlements would lead gently but firmly 
through the one great International Exchange Clearing 
House, which would in this way become a perfect barometer 
of international credit. All settlements would be made by 
cable transfer in order to do away with the unnecessary 
cc mplications arising from the uncertain delivery of demand 
cheques. ANDREW A. Mcrpocn. 

New York, April gth, 1915. 













THE COST OF LIVING IN RHODESIA. 
TO THE EDITOR OF THE ECONOMIST. 





Sik,—According to the local paper, Sir Starr Jameson 
has been suggesting to a London audience that after the 
war Mr Lloyd George will be compelled to impose a §s 
income-tax, and that to escape this people will flock to 
Rhodesia. British subjects may be anxious to escape this 
tax, and may hope that, by coming to a country where we 
make the ‘“ nigger’? pay the entire direct taxation, they 
will find an earthly paradise. If this delusion is abroad, 
may I be allowed to dispel it by giving a few facts upon 
the cost of living out here? 

Writers, since the founding of the Chartered Company, 
have alternately abused and lauded Rhodesia. Settlers, 
journalists, travellers, and even an ex-Cabinet Minister have 
jostled each other in their attempts to enlighten the public 
upon the company’s administration. Rhodesia remains, 
for the time, an enigma to the man in the street, but 
Southern Rhodesia is about to attract to itself a vigorous 
searchlight, which will penetrate its innermost secrets, and, 
as they say here in Bembeezi, ‘* Strange stories will soon be 
heard in London town! ”’ 

Whatever attractions Rhodesia may or may not possess; 
it certainly is the last place to which anyone should escape 
to avoid a high cost of living, the facts of which are Im 
contestable and authoritative, having been placed on record 
by a Government Commission. 

There is more than a grain of truth in the old “ chest- 
nut”? of two Rhodesians meeting in London: ‘* How 
living in Rhodesia now?” “ Frightful! Up to 305 4 
bottle,”’ is the alleged reply. The officially admitted figures 
of the consumption of alcoholic beverages are ‘‘ each ma 
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; e ages of 20 and 59 an average of £4 3s 4d per 
bet” 7 is £50 per annum for the adult paaeditien, 
me the British Isles the average appears to be only 

12s 5d per annum per head of the entire population. It 
cannot be argued that this average is solely due to the 
high cost of alcohol, for the quantity per capita is more 


| than twice as great as the greatest spiritconsuming country 


ia the world--Denmark, the quantity average being as 


follows -— 
1911 Ficures. 

Gallons of 

Proof Spirit. 
Italy RERSCERES 4 OP SD eee 0°56 
United Kingdom.... coccee 0-70 
United States ...... oes f 1:14 
Denmark ...... ‘ 2-16 
Rhodesia ee : . 4°42 


This is the last place in the world for the white married 
man of limited means. Wages, it is true, have the sound 
of affluence—clerks average £350, bricklayers £400, car- 
penters £325 per annum. That is the picture which pre- 
sumably Sir Starr Jameson would show to those anxious 
to escape the 5s war tax. But what picture do the Govern- 
ment’s publications show? An ordinary mixed household 
budget of bread, flour, tea, butter, &c., costing 20s ojd in 
London, 21s 2d in Australia, 23s 2jd in the U.S.A., costs 
75s 6d in Southern Rhodesia! In view of these figures, it 
can be no matter for surprise that one witness before the 
Commission stated ‘‘ that 75 per cent. of the railway men 
were in debt.’’ Another witness, referred to in the report as 
“No. 1,” is in receipt of £390 per annum. ‘“ They (the 
family) make their own bread; he runs no butcher’s account, 
but buys meat as he wants it, and has money for it; he has 
three rooms and a kitchen for himself, his wife, and four 
children, and he pays £7 a month for the cottage. His 
expenses for the month were £39 2s 6d (£470 per annum), 
and he lives by the help of his friends.’’* 

The Commission upon the cost of living says truly, 
“much publicity has been given to the statement that the 
married men in Rhodesia had been compelled, by the high 
cost of living, to send their families away,’’ whilst a witness 
at Salisbury said, ** Prostitution is an abnormal evil, owing 
tomen sending their families away.’’ Another witness, a civil 
servant, said, ‘‘ Many have come to the conclusion that it 
is financially a dangerous matter to have children in Rho- 
desia.’’ In Southern Rhodesia there are 8,oo0 married men, 
of whom about 1,300 appear to keep their wives outside 
the Proteciorate. Perhaps the most eloquent evidence upon 
the delights of Rhodesia was that given by one witness, an 
official, in the following words :— 

“In March, 1910, my baby got malaria, and had to go 
into hospital, and my wife got sick in nursing him. After- 
wards I had to send them to Marandellas to try and re- 
cuperate. My wife was again sick and my baby got whoop- 
ing cough. I sent them to Beira in June, and my baby 
died of dysentery. I calculate that those three months cost 
me anything between £150 and £200.” 

In the Rhodesia Commission's report upon the cost of 
living some typical groups of settlers are tabulated. The 
following are a few of these :— 


Monthly 

Income. 

£ 

Family of 6 ....... 26 
7 (exclusive of school 

ana doctor)...... 50 

ios @ 

© cccnasdenscncesees’ OD 
4(nominal rent, 5s 

per month)...... 30 

Dan cuducivcencessee. & 


The Commissioner’s comment upon this table is as 
follows :— 


“Witnesses who submitted budgets showing an excess 


Monthly 
Expenditure. 
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1 of expenditure explained in some cases that they had private 


means or were helped by friends, or were drawing upon 
reserves, or were getting into debt, and in some cases that 
they had sent their families away in order to save.”’ 


And this is the happy land to which Sir Starr Jameson 
thinks people will come to escape the increased cost of 
living arising out of the war. Not a few of us would like 
the chance of getting back to the Old Country, even if it 
meant paying our share of the cost of the war. 


Yours, &c., 


Bembeezi, Matabeleland. Hartiey Hct. 


_— 


. Italics mine.—" H.H.” 
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Reviews of Books, 


———— 


THE WAR SPIRIT IN GERMANY.* 

ouae valuable book by Mr Villard consists of seven 
chapters, four of which had already appeared in 
American magazines. The author endeavours, with a 
high moral purpose, and with no small success, the 
task of interpreting to English-speaking peoples the 
spirit in which Germany marched to war. The first 
chapter, ‘‘ Germany at Bay,’’ begins as follows :— 

‘““A wonderful quiet, certainty, and determination unto 
death are characteristic of all Germany to-day, and even 
with all the sorrow we are undergoing, we deeply feel the 
greatness of these times. God bless our arms! ” 

he writer, a woman of rank and position, had but just 


parted, dry-eyed, from her husband and 16 soldier relatives || 
| 


of a family which boasts of having had no civilians among 
its members since 1700. She had no word of regret, only a 
prayer that she might keep her self-control, and be found 
worthy of a crisis which had revealed the entire nation so 
united and determined as to wipe out in a moment all 
differences of rank, religion, and party As the facts 
were presented to the German people there seemed to be 
no question that their War Lord, who had kept the peace for 
the 26 years of his reign, had in this emergency stood for 
peace until the last moment, moving only when Russian 
perfidy compelled him to. It was necessary to strike first, 
even as a football team seeks to “ get the jump upon its 
opponents.’”’ 


So the nation went ‘‘ joyously ’’ to war, and its response 
t» the call *‘ filled al! doubters with joy.’’ Two millions 
who had escaped military service promptly volunteered. 
The mobilisation went with the efficiency of clockwork, 
and the still small voice of conscientious objectors was 
unheard in the glorious din of a united Germany march- 
ing in a holy war of self-defence over the prostrate body 
of littke Germany to deliver a smashing blow at France 
in reply to Russian mobilisation. Everyone ought to 
read ‘‘ Germany at Bay,’’ in order to correct the 
utterly superficial impressions which are gained from 
the lucubrations of Fleet Street. The German case 
has been put to the American people with all that can 
be urged against Russia and against England. And 
yet, anyone who reads it, after donning a neutral spirit, 
will understand why the American people, as a whole, 
remain unconvinced, and feel that the defeat or, at 
least, the repulse of Germany is necessary to Civilisa- 
tion, and, above all, is necessary to the people of 
Germany if they are to become morally, intellectually, 
and politically free. This portent of a conscript nation 
marching with automatic enthusiasm to a conflict which 
its rulers could so easily have prevented 1s a portent 
and a problem so strange, terrible, and incredible in 
itself and in its consequences that we should like a more 
complete analysis of it from Mr Villard. It is, in fact, 
at once the greatest triumph and the greatest con- 
demnation of military discipline ; and if any good is to 
come to mankind from this horrible slaughter, it will 
be the defeat of the military system and of the tyranny 
of the State over the individual. We must hope for a 
revolution of opinion and sentiment in Germany—and 
there are already signs of it—which will make for a 
durable peace and for a future reconciliation. 


THE QUARTERLY REVIEW. 
Ix the Quarterly Review for April Professor Shield 
Nicholson has a slashing attack on the war finance of 
England, France, and Germany. The first measure 
adopted by every belligerent was ‘*The Abandonment 
of the Gold Standard ”’ (this is the title of his article), 
either by the moratorium or by inconvertibility. Ger- 
many adopted the second; France adopted both; “‘ the 
United Kingdom adopted the first openly and the 
second in a disguised manner.’’ Gold became practi- 


_ “ Germany Embattled.” An American Interpretation. By 
Oswald Garrison Villard. (New York) Charles Scribner. 1915. 
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cally unobtainable, and all Europe was living on paper, 
with vast stocks of gold ‘‘ hoarded’’ in the banks ; of Company Meetings should be aildvesced tothe Raa 
‘‘ the essential idea of a banking reserve—to meet an a ait tea aaiabeideaainis: hana eporting 
exceptional strain—was lost sight of.’’ Then the | anage 4 MIST, reet, Strand, 
Treasury began to issue its own notes. and with London, W.C. 


Orders for the publication in these columns of the 


ae 


ominous foresight......... they bore no promise to pay 
in gold.’’ The natural result of this inflation of the 
currency (including the easy borrowing on the War EETI 

Loan) was a rise in prices and a decline in exports. | COMPANY M NGS, &c. 

In effect, the Professor demands the retirement of the 

aia a >. lee, ‘ > ‘ - isef ] and 

Freasury notes. Dr Pawley Bate has a useful ane) gy payto (BRAZILIAN) RAILWAY COMPANY, LIMiTEp 
non-controversial article on The Law of Neutrality q 
and the Present War,’’ in which he reviews the de- ee ree 
velopment or weakening of the ‘‘ law,’’ especially in 
fer case of aircraft and warships. 





The 111th half-yearly general meeting of the shareholders jp 
the San Paulo (Brazilian) Railway Company, Limited, was 
held, on the 28th ult., at the Cannon street Hotel, London, 
Lord Balfour of Burleigh, K.T. (the chairman), presiding. 

The secretary (Mr Wm. Hall Moxey) having read the notice 


BOOKS RECBIVED. | oawenting the meeting and the report of the auditors, 


The Chairman said he hoped and believed that, considering 


The War and the Balkans. By Noel Buxton, M.P., and | the difficulties of the time through which the company had 
| Charles Roden Buxton. (London) George Allen | passed and were still passing, the shareholders would not 
| and Unwin. 2s 6d net. regard the report as altogether unsatisfactory. The directors 
|The Measurement of Social Phenomena. By A. L. Bow- | had set aside £50,000 as a provision for income-tax, and they 
| ley. (London) P. S$. King and Son. 3s 6d net. a to pay a dividend of 2) per cent. on the preference 
|The Panama Canal S Setevnations! 7 tC stock, being at the rate of 5 per cent. per annum, 1€53 income. 
[ome e" tama Canat ana Internationat vad om petition. | tax, and on the ordinary stock a dividend of 5 per cent., being 
| By Lincoln Hutchinson. (London) Macmillan and lat the rate of 10 per cent. per annum, free of income-tax, and 
1 Co. 7s 6d net. ito carry forward a little over £281,000, compared with 
Emile Durkheim's Contributions to Sociological Theory. By | £335,000 at that time last year. Even if the income-tax re. 
Charles Elmer Gehlke. (London) Longmans, | mained next year at the same rate as during the current year, 
Green and Co. 6s. | they would have to pay next spring not less than £105,000, 
Bi If in the future any considerable ac 10 fas mat 
| Lh Je urnal of the Joint Commitice of fifteen on Kecon- | idee al ieee 4a ‘ial a a rashes seoseton d i: a 
| struction. Phirty-ninth Congress, 18605-18067. by | method of dealing with it and of making the payment of divi- 
| Benj. B. Kendrick. (London) Longmans, Green | gong free of income-tax might have to be reconsidered. 
| and Co. 12s. : 


{ y ° ° ] } >. 22 > . ESTIMATE REVENUE FOR CURRENT HALF-YEAR. 
A Nattonal Agricultural Policy. By J. H. Clifford John- ee 


ston. (London) P. S. King and Son. 6d net. The estimate made upon the other side of the probable net 

| On ihe Road to Peace. By the Hon. R. D. Denman, | Teven¥e fr nad an a ee was a ee 

} rs ) woul ve t » deducted charges on this side, the cebentur 

M.P. (London) National Labour Press. 1d. cto adlennteik tien ie tee ; : 

interest payable on July 1st, and—if it turned out to be neces- 

} ssa? ea a $ 5 ei ho , : ai : 

The Dei ws Business. A} lay and its Justification. By sary to allow for it—any depreciation that might arise in the 

A. Fenner Brockway (Editor of the Labour Leader). 


value of the company’s securities. The only item in this which 


(London) National Labour Press. 34d. was absolutely certain was the debenture interest, 


amounting 

The Quarterly Review, April, 1915, (London) John | °° about £47,000, payable in July, but making a reascuam 

Murrav. 6s. allowance for the others, so far as it was possible to foresee 

“ : a them, the directors’ anticipation was that they might not have 
Victorian Year-Book, 1913-14. By A. M. Laughton, 


so large a sum to carry forward at the end of this halt-vear as 
they had at the same period last year. In times of adversity 


Government Statist. (Melbourne) A. |. Mullett. 
The Contemporary Review. May, 1915. (London) Con-|the company stood to lose under two distinct headings—by 


temporary Review Company. 2s 6d. traffic and by depreciation in exchange on their remittances to 

Tr] bate so - ‘ ~ this country. The weekly returns for the present hali-year, u 
I He British Review. May, 7975. (London) W iilhams : a F _ P 
oe : to the actual time at which he was speaking, showed that on 

and Norgate. Is net. 


ae trafic taken by itself they had made an increase of 255 contos, 
The Nineteenth Century and After, May, 1915. (London) | but, notwithstanding this increase in currency, taking the 

Spottiswoode and Co. 2s 6d. figures at the rate of exchange which had ruled, they had to 
. . r , . . : . ce ; “cTes : terline =c_o682 The average te in 
Standard Oil or the Pe ple. By H.H. Klein. Published face a decrease in sterling of £75,063. The average rate 1 


by the Author, Tribune ‘buildings, New York City. their coffee tariff had, in accordance with the sliding scale, 
»& cents “* | been slightly increased from January 1st last. The position 
i | ss oe 


as regarded the projected works on the old Serra inclines re 
in 18 Pamphlets.\ mained very much where it was when they last met. In con- 
Published also in book form, cloth binding, with | clusion, the Chairman moved the adoption of the report and 
Table of Signatures and an Index. Price $1, post | accounts. 

paid. (Washington, D.C.) Carnegie Endowment Lieutenant-Colonel Sir Gerard Smith, K.C.M.G., seconded 
for International Peace. the motion, which was, after a brief discussion, unanimously 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


Lhe Hague Conventions of 1899 and 1907. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 





. he 1; ALLIANCE ASSURANCE COMPANY, LIMITED. 
opening of the lists have been as follows :— ; 
Further RESULTS ON THE WHOLE SATISFACTORY. 
Nominal Cash First ia- . . » i 
Capital. Subscription. Dapmant. bility. The annual general meeting of the shareholders in . 
iniiaiasiishiiaaiaaii ieinitaas a a s _ £ £ Alliance Assurance Company, Limited, was held, on the 7 
seed 00 -. 1,199, oe oe es =e ‘ 4 - . 7 Colone 
ISSUES OF THE WEEK— ult., at the head office, Bartholomew lane, London, 
; Francis A. Lucas presiding. 
Nil . i ad the 
Total offered for subscription to date | Total offered for subscription for the oe sub-manager (Mr 0. Morgan Owen) having ye 
> whole year— notice convening the meeting and the report of the auditors, 
Tole cc Bese) IS cece: $8828 |The Chairman, in the course of his speech, said: It is with 
Seas teeseese eeeeeeeeenes TLS1L707 | AGIZ seveeeeeeeveeeeees 210,105,156 | Unfeigned regret that I have to allude to the great loss we have 
Bane 2020S TIIIIIIII. aspastono | Ieuo IIIT BMG | sustained in the death of our chairman, Lord Rothschild. 
W910... ee eee ceccceeee 241,758,357| 1909 ; 


steeesseceseceess. 178,760,999 ' Lord Rothschild was no ordinary chairman; from the founda- 
—————— 
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the previous year to {1,025,815 at the end of last year. 
life department the new sums assured amounted to £1,594,924 
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£86,050 ir 


falling off from August to the end of the year. 
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tion of the company his firm has always been in the closest 
relations with our company. Since he has been chairman, the 
connection has been drawn even closer, and there has not been 
during the whole period of his chairmanship any business pro- 

of the slightest importance with which he did not make 
himself thoroughly acquainted. He always found time to 
attend to any Alliance business, and always took the greatest 
interest in it; in fact, he was very proud of his connection with 
the company, and it was, I know, a source of great satisfac- 
tion to him to watch, under his chairmanship and under the 
able management of Mr Lewis, the steady growth of the com- 
pany from a position of comparative unimportance to being 
quite one of the leading British insurance companies. It is 
with great regret that I have also to refer to the death of 
another colleague, Colonel the Hon. Everard Charles Digby, 
who had done good work for the company in more than one 
direction for a period of 14 years. 


THE ACCOUNTS. 


On reference to the report and accounts it will be seen that, 
although the operations of the company have to some extent 
been affected by the war, the directors are able to present to 
the shareholders accounts which, in the circumstances, they 


PHNIX ASSURANCE COMPANY, LIMITED. 
DIVIDEND MAINTAINED UNDER ADVERSE CIRCUMSTANCES. 


The annual general meeting of the shareholders in the Phoenix 
Assurance Company, Limited, was held, on the 28th ult., at the 
offices, 19 Lombard street, London, Lord George Hamilton, 
P.C., G.C.S.I. (the chairman), presiding. 

The general manager (Sir Gerald H. Ryan) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I think I 
may say, without exaggeration, that at no time in the history of 
our company has your chairman had to address you under cir- 
cumstances of such anxiety and stress. The terrible war in 
which we are now engaged was not of our seeking. We, in 
common with our Allies, are fighting for national existence. 
The thoroughness and immensity of the preparations of Ger- 


| many gave her at the outset some successes, but these temporary 


think must be regarded as satisfactory. The profits, with in- | 


terest, on the shareholders’ accounts amounted to the sum of 
£558,889, out of which sum appropriations have been made for 


of £73,912 is left on profit and loss account, increasing the 
credit balar on that account from £951,903 at the end of 


£135,223 in excess of the claims of the previous year), of 


which /§ 


gross and /1,440,424 net, and the claims were £1,226,450 (being 


29 represents war claims. Before the outbreak of 


mpany’s new life business showed an increase of 
ms assured over the amount for the corresponding 


period of previous year, but there was a considerable 


udvantages have now been counterbalanced, and though the 
outcome of the deadly conflict is still unsettled, time, resources, 
and, above all, the conviction of success, are now enlisted on 
our side. 


INSURANCE OFFICES AND THE WAR. 


The outbreak of war in August of last year cast our com- 
mercial system into confusion and anxiety, and, suddenly and 


| without warning, brought us face to face with new problems 
a total of £484,977. After making such appropriations a sum | 


In the 


The share- | 


holders wil! not be surprised to learn that this falling off con- 


business, 
able am 
the prese1 


ting as it does largely of policies for consider- 
being particularly susceptible to the influence of 
nsettled state of affairs. As regards the fire ac- 


count, there is no snecial feature to which attention need be} one of our life sections—the Law Life Fund—a piece of good 


figures are very much the same as in the previous | 


called. T' 
year, and 
some incr 
miums re 
to the ac 
various 


w a good profit. In the marine account there is 
in premiums, due largely to the higher pre- 


nce to a moderate extent of war risks. In the 
es of business conducted by the accident depart- 
inue to make steady progress. The profits earned 
are left in the accounts to increase the several reserve funds 


ment we 


STOCK EXCHANGE INVESTMENTS. 


The investments in Stock Exchange securities made in the 
year 1914 appear in the company’s books at cost price (less 
accrued interest), and the investments previously made in the 
same class of securities appear at or below the market prices 
(less accrued interest) at the close of the last quinquennial term, 
namely, December 31, 1913. Owing to the abnormal state of 
affairs at the close of 1914, it was not possible to obtain quota- 
tions for a large portion of the investments. The position was 
submitted by us to the Board of Trade, who approved of the 
method adopted by the directors in dealing with such invest- 
ments. The shareholders may be interested to know that the 
business of the Alliance in the countries with which we are 
unfortunately at war was comparatively not important, and 
consisted of fire business and a small marine business. Reinsur- 
ance arrangements also existed with certain insurance com- 
panies in those countries. Trading with the enemy countries 
having necessarily ceased, it cannot at present be definitely 
Stated what the position is, but the shareholders need not be 
ander any apprehension of any serious loss arising. The 
shareholders will notice the absence of our general manager, 
Mr Lewis, who is, unfortunately, away through illness. I am 
sure you will join with me in wishing him an early and com- 
plete recovery. You will, no doubt, have noticed that Mr 
Lewis is a member of the committee appointed by the Govern- 
ment to deal with the subject of compensation for damage 
caused by raids on the East Coast. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Sir Charles Rivers Wilson, G.C.M.G., seconded the motion, 
which was unanimously agreed to. The formal business was 


next transacted, and the usual votes of thanks terminated the 
Proceedings. 


present year, the nature of the company’s life | 


and new difficulties. Insurance offices have not escaped these 
consequences, and the Phoenix in several respects found the 
normal progress of its affairs checked or diverted. Speaking 
generally, I may, however, say that our profit and loss account 
bears evidence of the fact that in every department of our wide- 
spread business the critical conditions brought about by the 
war have been successfully surmounted, and this, in my judg- 
ment, is a clear demonstration of the safe basis upon which we 
work n our profit and loss account we show trading profits 
in vari departments which reached the large total of 
£176,000 ire department has not had such a favourable 
usually associated with its operations. This 
eptional, for I understand that 1914 was 
companies doing an “‘all-world’’ business. 

, Our marine department yielded us a more 


substantial profit than before, and a happy conjunction of 


’ 


| circumstances enabled us to bring into account a profit from 


jan insurance com 
1 owing to the abnormal conditions existing and | 


fortune which was doubly welcome in such a year as 1914. 


Our experience last year shows the wisdom and advantage of 
pany like ours embracing many classes of 


‘ 


insurance business, for here we see that one department comes 


| to the assistance of another in the hour of need, and the net 


| 
| 
! 
| 


results are smoother and more satisfactory than when a single 
or perhaps two branches of insurance are alone conducted. I 
just now mentioned that our total trading profit amounts to 
£176,000, and out of this we only require £50,000 to keep up 
our dividend after paying one or two miscellaneous charges. 
The rest is got out of the interest on our investments. 


THE REDUCED VALUE OF SECURITIES. 


But for the wholly unusual conditions obtaining since August 
last, which convulsed the money markets of the world and re- 
duced the value of securities to a phenomenally low level, we 
should have been able to achieve our modest ambition of paying 
our normal dividend and placing £100,000 annually to reserve. 
The necessary reduction in the book values of our securities 
has, however, more than consumed the balance of our trading 
profit, and we have to show a somewhat smaller balance 
carried forward than usual—say, about £30,000 less. I may 
here add that it was no easy matter to arrive at a fair estimate 
of the value of our securities in the absence on December 
31st last of the usual standards of value provided by Stock 
Exchange prices. Notwithstanding this difficulty, by a careful 
analysis and subdivision of our imvestments, the area 
of doubt was reduced, and a committee of directors found 
themselves able to arrive at a reasonable and, I be- 
lieve. a conservative estimate of their value. The 
great war of 1914 affects insurance companies like ourselves in 
many ways. In the first place, the heavier taxation naturally 
throws a greater burden upon them. Then, again, our adminis- 
tration expenses tend to increase through the dislocation of our 
staff and other causes. The mortality among our assured lives 
through the casualties of war—to many of us a matter which 
awakens sad thoughts—is among a class of policy-holders most 
of whom are in early life with normally a long existence before 
them. Though it is difficult to form an opinion of the effect of 
these adverse influences, it is clear that, taken together, they 
form a set of conditions of a trying and anxious character. I 
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therefore think that our shareholders have cause to be satisfied 
with the results we have been able to produce. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr R. K. Hodgson seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and the usual votes of thanks terminated the proceedings. 


LONDON AND LANCASHIRE FIRE INSURANCE COMPANY, | 
LIMITED. 


BUSINESS NOT SERIOUSLY DISTURBED BY THE WAR. 


The fifty-third annual general meeting of the shareholders in 
the London and Lancashire Fire Insurance Company, Limited, 
was held, on the 28th ult., at Liverpool, Mr J. H. Clayton (the 
chairman) presiding. 

The general manager (Mr F. W. P. Rutter) having read the | 
notice convening the meeting and the report of the auditors, 
The Chairman expressed the view that the shareholders might 


be very well satisfied that the company had passed through 


such a year so well. The tragedy which was being enacted on 
the Continent of Europe had cast its shadow over everything, 
and although of all businesses that of insurance might be re- 
garded as one of the most stable and imperturbable, they 
could not expect to be altogether immune. Insurance com- 


panies had two important advantages. First, sold a com- 


modity which, war or no war, entered essentially into all com- 
mercial and many personal transactions; and, secondly, thei 
business was world-wide, so that, although a certain amount 
of dislocation might happen in the countries where hostilities 


are 1n progress, 


even there insurance companies were only part- 
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tially affected, and had all the rest of the world in which freely 
t For a company of the 
cations of the London and Lancashire 1 ild be a relief t 


) operate. standing and extensive ramifi- 


1 


know, as the shareholders might, perhaps, have already guessed, 
that they had not been seriously disturbed. Indeed, so far, 


what the war had cost the company was not as much as what 


they had often had to disburse for a single conflagration which | 


1 
} 


they had met and paid for with equanimity. When the war broke 
7 


out they were transacting a comparatively 


small business in 


Germany and Turkey, but none in 
hand, they had 


reinsurance business to some comnpanies 


giving off of 
the countries with 


reciprocal relations for the 
whom they were at war. All such transactions were put an end 
to, but the directors had no appreciable difficulty 


such rearran 


in making 


gements 


as they found to be necessary or expedient. 
Any loss or detriment which they might sustain in this connec- 
tion had, in their estimation, been fully covered in the pro- 
visions which had been made in the accounts now before the 
meeting. 


PROVISION FOR DEPRECIATION ON INVESTMENTS. 


av 


This treatment of the effect of the war upon underwriting 
had been-similarly applied to investments. The auditors’ cer- 
tificate told exactly how they had acted. By writing off the 
sum of £110,000 they had provided ful ) 
every depreciation that they knew of. 


y for every loss and 


1]] 

They had, indeed, dealt 
with the securities in precisely the same way that thev had 
always done, viz., whatever the circumstances, to write down 


boldly to rock-bottom prices. Thus if and when there was any 
eventual appreciation, it would be so much to the good; if 
there was further depreciation, then they had no “old 


aa 


man 
of the sea”’ to get rid of before dealing with the year’s accounts. 

When the war broke out they were holding investments to the 
extent of about £34,000 in enemy countries, and the entire 
depreciation thereon—roughly, about 28 per cent.—had, of 
course, been provided for and included in the aggregate sum 
written off. This sum was almost exactly the actual amount 
of depreciation during the year, and the writing off thus restored 
the small margin of surplus which they had in hand at the end 
of 1913. The depreciation approximated upon all the com- 
pany’s Stock Exchange securities, about 33 per cent., he thought 
was, under the extraordinary circumstances, a pretty reason- 
able percentage, and it was, indeed, a surprising fact when the 
shareholders considered what he was going to tell them. In 1913 
the directors wrote off £86,000, but the real depreciation in 
that year was some £20,000 more than this, as thev had begun 
the year with a fairly substantial margin of surplus in hand. 
Consequently the actual depreciation on the securities in 1913 
was almost exactly the same as they had now sustained in 1914. 
They could scarcely have believed it possible that there would 
have been so little dislocation in a year when they had experi- 
enced the greatest commercial and social upheaval in modern 
history. It was, he thought, a startling testimony to the stability 
of the financial markets of their country at such a time. The 


oo 


Austria. On the other 


a 

i 
interest had remained practically stationary. That had bese 
partially due to the war, in that they had not received conte 
£6,000 of dividends and interest due upon certain foreign securi 
ties, which dividends and interest had, therefore, not Cain 
taken credit for. 

THE NEW PREMISES IN LONDON. 


But there was another reason why the interest had not in. 
creased, due to the London building, the construction of which 
was considerably delayed during the early part of 1914, in 
consequence of the builders’ strike. Indeed, that Strike was 
only effectually extinguished by the breaking out of the war in 
August. Therefore, whilst, on the one hand, the structure went 
ahead towards completion, they had simultaneously to face 4 
time of tension which hampered the affairs of many a com. 
mercial firm who might, if the war had not happened, have 
been glad to launch out into larger and more costly premises. 
Hence, they had to wait a little for their anticipated tenants 
but. since the turn of the year, they had been letting quite well, 
Indeed, he might say, with the fullest confidence and satisfag. 
tion, that the establishment in Leadenhall street h id, from 
almost every point of view, quite come up to expectations, and 
there was every reason to believe that when hostilities ceased 
they would have the building well populated. They felt con. 
vinced that that large investment was a wise undertaking, not 
only in the interests of their business in the metropolis, but as 
a permanent evidence of the position which the company had 
attained as a world-wide institution. } 

Reverting to the war, the Chairman said, on the whole, he 
considered that they had come out of such a cataclysi 
So far, because he did not deceive himse!| 


1, So far, 
W ith the 
All must 


very well. 
thought or suggestion that they had reached the end 
recognise that the trail and aftermath of that which they were 
passing through would have its effect, even upon insurance 
companies, for years to come. He thought the insurance com- 
panies had, as a body, responded cheerfully, and borne their 
ling that 
it was anomalous if they had to bear their burdens twice over, 
ipon the 


share of the country’s needs, but one could not help fe 


viz., by taxes upon premiums abroad, and then agai: 
profits of that business when they reached this count: 


THE ACCOUNTS. 


remiums 
id, both 
war Vir- 
rease in 


Dealing with the accounts, in the fire department 
were down about some £57,000, and, on the other | 
losses and expenses were heavier than in 1913. The 
tually accounted for the decrease in premiums and 
expenses, but the claims would, in any case, have been heavier, 
as in addition to a conflagration in Massachusetts which cost 
the company £17,325, the American Continent suffered from an 
abnormal and rather persistent run of ordinary, moder: te-sized 
The net realised fire profit, therefore, of 414.033 was, 
under the special circumstances of 1914, a very good record. 

In the marine department a cautious policy was pursued, as 
it was quite impossible to forecast at the outset what the war 
risk amounted to. It was all a pure speculation. The increase 
in premiums was entirely due to the war, and the net profit, 
after making provision for unexpired liability, was / 22,573. 

The accident business had, on the whole, been running well, 
and the company’s expansion abroad, which had been set on 
foot a year or two ago, was now bearing fruit in a substantial 
increase in premium income. The realised profit, after pro- 
viding fully for the increased liability, was £80,150. 

Thus they showed in the aggregate a premium income from 
all underwriting accounts of £2,799,000, and although the 
profit was less than it was in 1913, it nevertheless amounted— 
after deducting income-tax--to £248,756, and they had the wel- 
come knowledge that everything about which there was as the 
result of the war any doubt or complication had been disposed 
of so far as estimates could do so. 

Summarising thew sures, then, after including interest, and 
deducting the largé¥ dividend of 29s per share which they were 
now paying, as well as the depreciation on investments which 
he had referred to, there still remained the sum cf £180,300 to 
be added to reserves, bringing them up to the handsome total of 
£3,466, 344. 


losses. 


EMPLOYEES ON ACTIVE SERVICE. 


The Chairman proceeded to refer to the company’s ¢m™ 
ployees, who had all, whether at their desks or fighting fot 
their country, shown how they could rise to the occzsion. 
directors had felt that it behoved them to do all that lay i@ 
their power to support the efforts of the Government in obtain- 
ing recruits for his Majesty’s forces. The staff responded, 
and, day after day, batches of responsible and valuable clerks 
left, and, whatever the inconvenience and dislocation 00c@ 
sioned, in no case, certainly not within 5,000 miles of the 
oo 
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Mother Country, did the directors say “ You must not go.” | 
Including those who had joined from the colonies, over 300 
employees were now on active service. In Liverpool alone | 
they had lost no less than 31 per cent. of all the male staffs. 
A number of directors in the Lancashire district had given 
their services, and been working nobly in the cause. Of 
course, they had properly considered the emoluments of every 
employee who had joined his Majesty’s forces, and nobody 
from the United Kingdom who had gone to the war was re- 
ceiving, or would receive, less in the aggregate than he would 
have received if he had remained at home. 

Mr J. W. Alsop (deputy chairman) seconded the motion, 
which was carried unanimously. 

On the motion of Mr H. Wade Deacon, seconded by Mr C. S. 
Agnew, the retiring directors, Messrs Wm. Bingham, W. T. 
Roxwell, John H. Clayton, and A. Percy Eccles, were re- 
elected; and Messrs Harmood Banner and Son, chartered a 
countants, Liverpool, were reappointed auditors. 


VOTE OF THANKS TO MR RUTTER. 


Mr J. W. Alsop moved a vote of thanks to Mr Rutter. the 
general manager, and to the other officers of the company for 
their zeal in its service. He emphasised the strenuous char 
acter of the year and the greater demand made upon the skill 
and tact of the manager and his staff. 

Mr J. A. Smith seconded the motion, which was carried with 
great cord! ility. 

Mr F. W. P. Rutter, in acknowledging the vote of thanks, 
said: Mr Chairman, Mr Alsop, and gentlemen, I beg to thank 
you deeply for your handsome and kind recognition of our 


having done our duty in a year that has no precedent or 


|] parallel. When, in the ‘‘dog days’’ of 1914, we awakened 


out of placid existence to find ourselves face to face with a 


world’s lution, we felt like a ship without rudder or com- 
pass. But it was astonishing how soon we got over the shock, 
and although we still felt, as it were, in a dream, we managed 


to adjust ourselves to the conditions and to grapple with our 


new problems. In the report which you have before you t 
day you have the record of how your company has weathered 
this cri For such success as we have had you are indebted 
l} in the n to those who year in and year out have supported 
me—those officers, in the first place, whom you know and whose 
|} names eed not repeat, for they are household words. They 
|} are as grateful as | am for your annual support and approval, 
but they, like myself, have been this year more than ever de- 
pendent n the branch managers, the heads of departments, 


ne 
eee en enn nn 


and the inen at their desks. 
third of our staff has gone, and that the whole work has been 


left, not 4 normal year, but an abnormal year, to those who 


remain, u can imagine what it has meant for them to keep, 
not only the ship moving, but to keep it moving in such a way 


that nobody noticed any difference. That has been the task 
which they have had to perform, and I consider they have ful- 
filled it nobly, even better than I could have believed possible 
They share with those who are temporarily away from us the 
honour of doing the best they could at this time of crisis, when 
our country is involved in the throes of a deadly contest. As 
to the issue of that contest, nobody in this room has any doubt. 
As to how long it will last, nobedy has any surety. It may be 
that it will be not only long-drawn-out, but longer and more 
tense and more destructive than any of us imagine, making a 
great strain on our fortitude and our philosophy. We want 
our men back, we require them for our work, but the needs of 
the country are first, and we do not wish one of them to feturn 
until we have accomplished all that we set out to do, until we 


can sleep quietly in our beds with the conviction that we have | 


the certainty of an honourable and permanent peace. 

Votes of thanks followed to the boards of directors in London 
and elsewhere, to the agents and representatives of the com 
Pany at home and abroad, and to the chairman and deputy- 
chairman, and the directors at the head office. 

The pro eedings then terminated. 


LONDON TRUST COMPANY, LIMITED. 


SIX PER CENT. DIVIDEND MAINTAINED. 


The 26th annual meeting of the shareholders in the London 
Trust Company, Limited, was held, on the 2oth ult., at Win- 
chester House, London, Mr William Douro Hoare (the chair- 
man) presiding. 

The manager and secretary (Mr John Cross) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said that it was impossible to make any useful 
forecast as to the ultimate effect the war would have on an 
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investing and holding company such as theirs. The immediate 


| effect had been to bring their business practically to a stand- 


still, for the outbreak of war caused a cessation to all financial 


| Operations such as they were accustomed to transact, and that 


state of affairs still continued. Although at present in some 
departments there was a certain amount of activity, and in 
some cases prices had reached the basis of July 27th, there had 
been very few opportunities to change their investments satis- 
factorily. Turning to the profit and loss account, he stated 
that the receipts for the year were £92,6s0, compared with 
£100,961 last year. An actual comparison between the two 


| years was misleading, as during the past 12 months they had 


| certain 


had the benefit of the additional capital issued. The de- 
crease in the revenue was only what was to have been expected 
in view of the reduced dividend payments by almost every class 
of company in which they were interested, and he desired to 
impress upon the proprietors that so long as the war continued, 
and probably for some time after, the company would have to 
tace a reduction in their receipts. The interest on deben 
ture stocks, bank loan, and expenses amounted to /42,28s, as 
against £43,678. 
APPROPRIATION ACCOUNT. 


The balance carried to the appropriation account—namely, 


£59,374, with the amount brought forward, left them with a 
divisible sum of £65,992. They proposed payment of the ¢5 pet 
cent. dividend on the preferred stock, and to make up the divi 
dend on the deferred stock to 6 per cent. for the year, carrying 
forward £21,408 to the new year’s account. He was sorry to 
say that for the first time since the reorganisation of the com 
pany the directors had not added to the reserve fund, but they 
arried forward £6,000 more than they brought into the a 
ount. They had carefully debated the advisability of making 
a reduction in the final dividend on the deferred stock, but, 
in view of the strain placed on all holders of securities through 
reduced dividends, they had considered that it would fall 
hard on stockholders to lower the dividend unless it were abso 
lutely necessary, and as the company had more than earned 
the 6 per cent. the board decided on maintaining that rate of 
They might have to revert to a lower rate of divi- 
dend in the coming year, although they would be reluctant to 
do so. As to the future, all depended on the length of the 
war and what was to happen when it ended. One thing was 


an enormous amount of capital would be required to 


payment. 


| replace the destruction of the war, and the demand upon capital 


| was likely to be 


If you realise that virtually one- 


————————— 





heavy. Their best policy was t 
resources in a liquid form and as free from commitments as 
possible They must hope for a speedy and successful termina 
tion of the war, when, no doubt, favourable opportunities 
would occur for investment of money and Stock 


operations would revive. 


keep thei 
I 


Exchange 
In conclusion, the Chairman moved 
the adoption of the report and accounts. 

The Hon. 


unanimously agreed to. The formal business was next trans 


Evelyn Hubbard seconded the motion, which was 


acted, and a vote of thanks to the chairman terminated the 


proceedings. 


CALCUTTA TRAMWAYS COMPANY, LIMITED. 
CONTINUED RECORD-BREAKING. 


meeting of the shareholders in the 
Limited, was held, on the 27th ult., 


The annual general 
Calcutta Tramways Co., 
at the offices, 1 Queen Victoria street, London, Sir Henry 


Kimber, Bart., presiding, in the absence, through indisposition, 


of Mr E. C. Morgan, the chairman of the company. 

The secretary (Mr W. R. Elston) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, after expressing regret at the absence of 
Mr Morgan, said: Assuming that you will agree to take the 
report as read, I beg to move its adoption in the terms of the 


resolution, which I will read directly. The three most salient 
and interesting points for shareholders in a tramway company 
are: first, the position of their capital; next, the earning power 
which that capital has given them; and thirdly, the dividend 
which has resulted from those earnings. Dealing first with the 
capital account, the additions during the year to our expendi. 
ture on this account have been £18,900 for additi nal rolling 
stock and other valuable materials which go to increase our 
earning power. On the other hand, we have credited the 
capital account with £8,100, the cost of the Lan« ashire boilers 
installed in 1902, which have now been superseded. These 
boilers were sold for the sum of £1,787, and the balance of 
£6,313 has been charged to depreciation fund. It is now pro- 
posed to add to this fund out of the year’s profits the sum of 
£15,000, bringing it up from £65,000, at which it stood at the 
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{NDO-EUROPEAN] TELEGRAPH COMPANY, LIMITED 
AN UNDIMINISHED REVENUE 


Pee h general meeting of the shareholders in the Indo- 
uropean Telegraph Co., Limited, was held, on the 2oth ult., 
the offices, 15 Old Broad street, London, Mr J. Herbert 
p Ts i e chairman) presiding. 

| ‘The secretary (Mr John I. Bethell) having read the notice 
|; convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : It may have 
| caused the shareholders some surprise to see that the company’s 
nue has not diminished, although our route has been inter- 


upted since July 31st; but some of you may remember that in 


|| the early days this company entered into reciprocal working 
rangements with the Eastern and Associated Telegraph Com- 
nie These arrangements provide for the maintenance of 

ue of the different parties to the agreements for a specific 


period, despite the fact that the revenue contributed by one of 


hese parties may be reduced or entirely stopped. We have at 
times heard complaints made of such mutual working arrange- 


nts, but the position of this company might have been serious 
had no such arrangements been entered into, and we think their 
walnea ‘ } 


value has been amply demonstrated in this case; indeed, they 
have proved a necessary safeguard. We have already ap- 


nececennalcnce 


re-establishment of the Indo route. 


THE COMPANY’S LINES IN RUSSIA. 


observe that the directors propose to set aside the sum of 


with a wireless transmitting set of comparatively small power, 


proached the British Government on the subject of the future | 
of the company, and we have received an assurance from the | 
Government that facilities will be given to the company for the | 
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the disposal of the Russian Government, and we are glad to 
powers, last year the Chairman announced that it was a record | know that the Russian military authorities are making very 
year as regards earnings. is yea rf tely, we come | considerable use of them. The company’s line passess through 
' 
| 
| 


a part—a considerable part—of the area where constant fighting 


taking place, and through the town of Warsaw. I am glad 


to report that, since the war began, our London staff has been 


’ 


mployed by the Eastern Company in London. That company 


has suffered from severe pressure owing, amongst other causes, 


o the fact that our Indian and Trans-Indian traffic has been 


/carried by their cables, and we are glad to assist them by the 


in of our experienced operators. It 1s satisfactory to learn 
rom Sir John Pender, the managing director of the Eastern 


Telegraph Company, that they have rendered valuable services. 
The war, of course, put a stop to practically all our wireless 


xperimenting, and our large station in France was taken over 


by the French Government, whilst our small station in this 


ntry was taken over by our own Government. You will 


10,000 towards wireless and other technical development. We || 
hoping to make experiments in the course of a few weeks 


upled with reception by an improved Orling wireless relay 


| 

| 

‘ 1 | 

rive satistactory resuits | 


und we have every reason to believe that the experiments will | 
DEPRECIATION ON INVESTMENTS. 


[he directors have decided that the sum of £25,000 be set || 





towards possible downward fluctuations in our in\ 
ents. Although the Government has fixed minimum prices, it 
ist not be assumed that those prices are effective or will hold 
the minimum has been taken off. In this we are making || 
t may prove to be an over provision, but in this case 1] 
iny’s reserves will have been strengthened. The finan i 
- of the report calls for little comment. The revenue for 1414 || 
unted to £189,383, as against £172,532 for 1913, sh || 
rease of £16,851, and the net result shows a bal. 1] 
irried to profit and loss of £100,988. This is the first occasiv1 | 
the history of the company upon which our net revenue has || 
ached £100,000. The expenses are £55,395, as compared 
11,441 for 1913. The decrease is accounted for by the ir 


ruption of our communications, certain items of expendi! 


i 

ving been lessened owing to this fact. The carrv-forward t | 

£20,592, as against £6,461 last year. The directors are | 

f opinion that a larger carry-forward is desirable at the pr ] 
time. ‘The principal, if not the only, item of interest in 


alance-sheet is the entry of £50,000 war loan, for which 

ere glad to be able to subscribe. In conclusion, the Chair 

‘‘ That the directors’ report and accounts for the | 

: presented to the meeting, be, and 

hereby, received and adopted. That a dividend be, and 
I 


Tx l’+ ? 


vereby, declared for the half-year ending December 31, 1914 

17s 6d per share (making with the interim dividend alr 
paid 6 per cent. for the year), and a bonus of 20s per share, b 
free of income-tax. That the sum of £10,000 be provided (0 | 
meet possible expenditure in connection with wireless and other 
technical development work. Further, that a special dist: 
tion be made of 15s per share, free of income-tax, out of interest 1 
ccrued during the year 1914 upon certain investments 1 


wivance accounts. 


| 

all payable on and after May 1, 1915, to]| 

hareholders registered on April 29, 1915.”’ | 

Sir William R. Brooke, K.C.I.E., seconded the motion, which 

was, after a brief discussion, unanimously agreed to. *s 
formal business was next transacted, and a vote of thanks to | 

the chairman, directors, and staff of the company terminated the | 
proceedings. 
| 





ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 
FINANCIAL POSITION IMPREGNABLE. 


The forty-third annual general meeting of the shareholders 
in the Army and Navy Co-operative Society, Limited, was held, 
oa the 26th ult., at Caxton Hall, Westminster, Lord Ebury 
the chairman) presiding. 

The acting secretary (Mr. H. M. Beamer) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The report 
and balance-sheet for the last financial year, the adoption of 
which I have now risen to propose, covers a period divided 
between peace and war in two equal moieties. During that 
period the society’s transactions have been of record volume. 
They have yielded a reasonable profit, but the business during 
its later stages was of anything but a normal character. Dur- 
ing the first six months the pressure of business was pretty 
evenly distributed among the society’s various departments, 
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The company’s lines in Russia have been placed entirely at! but no sooner was war declared than pressure was withdrawn 
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from some, and became almost unbearably acute in others. It 
will be obvious to you that such a state of things must impose 
? great strain upon any administration, but in the case of 
your society the strain has been greatly aggravated by the 
| overwhelming demand which the war made from its outset upon 
the services of those oficers who composed the society’s execu- 
tive. But the raid upon our executive does not by any means 
exhaust the difficulties w hich the situation has presented. Of 
= men, the valued rank and file, 614 persons, who had been 
in our employment before war was declared, are serving thei: 
| country. We have been successful in filling the places of many 
absent men with female labour, but this has not been done 





| without some confusion and a material increase in the number 
| of complaints. But in these respects there has been progressive 
| improvement as the novelty of the situation has worn off. Up 
ito the date of the present balance-sheet, in direct expenditure, 
ithe war has cost the society £4,583, and I am afraid it will 
| cost them a good deal more. 


RESULTS OF THE YEAR 


now to the actual result of the financial year. cn 


, 


‘ 
} 
| 
| Turning 
| the front page of the report we find that by adding the net 
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tte eines 


| profit to the amount carried forward from the previous year we | 


get a round figure of £270,000. That shows that, what with 


‘the increase of trade and the fro rata economy in working 


| 
i 
| expenses, we have made great progress towards making up that 
| 


| deficit which last 


last year, owing to diminution of business t 


| sudden to 


be met by a corresponding reduction of expenditure’ 
to di ; 


| we had plore. Of the £270,000, £65,000 have already 


| been expended in interim dividends, and the balance enables 1 
ito recommer the usual distribution of profit, and to carry 


forward nearly £59,000 to a floating reserve, which, though 


no a ré ire, is some £16,000 more than we carried fo: 
| ward last ye 
should not be so 
| balance-sheet 
anyone need 
traces of it 

the debit 1 


r, and will be useful to equalise dividends 
the future. It is not 
that I 
But 


if we 
to the 
think 


successful in 


or to the profit and loss account, 
look for a fly in the ointment 


] 
i 


1 certain unpretentious-looking figures down below 


of the balance-sheet, in a compartment by them 


that a line has app 


ies Fun 


obser ve black 


selves, around which I ‘ 
priately been d1 


That fund, which is in two parts, 


awn, and the heading is “‘ Continge: 


represents the society’s liquid 


itside the risks of the business, and necessarily 
we incur banking responsibility by taku 


notice. The total of 


| reserves, held « 
so held, because 
money at call and 
funds att 


some at short 
» end of the previous financial year 
lof £573 le very large margin, as 
hich it is intended to counterbalance. At the 
close of the past finan 
notice, ow ng to the collapse in the value of securities pre 
ceding and f 
Margin ré 
| paying a 


iving a compared with 


ial year, the period at present under 
llowing the war, it sunk to £521,000, but the 


about the same, because in the meanwhile, by 


tle more for the money, we have transferred part 


| 

| 

| 

of it from short to long notice. Many companies, under the 
| pretext that there were no reliable data for valuation, have 
| left their urities standing at the prices of the previous year, 
|but we have not thought it well to follow that example. 
It is, of course, very annoying to stand by helpless and see the 
society’s gs dwindle, but we suffer in good company. Every 





bank, every insurance office, and every trust company is 1 
the s:me boat, and we, at all events, by our procedure 
the satisfaction of showing, with things at their worst, and 
even if they were far worse than they are, the society’s financial 
position is impregnable. There is a reference in the 
to the recently acquired quotation of your shares. I 
that in the early quotations the public estimated your 1s shares 
at about ss times that value. 
higher now. 
the reason why our shares are so multiplied in value is to 
| found in the infinitesimally small original capital upon which 
the society, so to speak, has erected its gigantic business. In 
conclusion, the chairman moved the adoption of the report and 
accounts. 


nave 


report 


noticed 


They are quoted, I believe, rather 
It is hardly necessary for me to point out that 
} 


ve 


Earl Lauderdale se onded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman terminated the proceedings. 





VICKERS, LIMITED. 
WORK UNDER WAR CONDITIONS. 


, The forty-eighth annual general meeting of the shareholders 
- Vickers, Limited, was held, on the 27th ult., at the Royal 
Victoria Station Hotel, Sheffield, Mr Albert Vickers (the chair- 
man) presiding. Other directors present were Sir Vincent Cail- 
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there are 
I 
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these 


showe d a value 


—— 
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lard, Sir William Beardmore, Mr Douglas Vickers, Mr James 
Mc Kechnie, and Mr William Clark. 

The notice convening the meeting and the report of the audi- 
tors having been read, the Chairman said: Gentlemen ,—As 
usual, I would ask you to take the report and accounts as read. 
You will all have noticed two departures from the old practice 
of the company, in our holding the meeting so late in the year 
and in our choosing as a place for it this hotel instead of our 
—— offices. It is impossible for us at the present time to show 
the works to a large b dy of shareholders, many of whom are 
personally unknown to the directors and staff, so we th yught it 


oe hold the meeting here as being more convenient for shate- 
Hoi ders, 





The lateness of the meeting is due to the difficulties 
of stocktaking without interruption of output and to the 
enormous amount of new work of every description being carried 
out, much of it involving a great deal of detail in the accounts. 
Those who are ina position to know the difficulties with which 
work is carried om under war conditions will 
direct 


tory 


with the 
rs that the report and accounts disclose a very satisfac- 


agree 


condition of affairs, and I am sure they will feel also 
that it was most fortunate that when the war broke out the 
company Was in a very strong financial position, and so was 


able not only to pay without delay the interim dividend 


was declared a short time before the outbreak ot the wa 


but 


) ‘ ; : 
also to meet the very heavy demands mad expendi- 





tv! on cap tal and other account 
ORDERS IN HAND. 
| have on former occasions been able to giv u some 
| ation of the amount of orders on the company’ ©} I 
regret that this time | can neither give you figu as to these 
| nor as to the output. I may, however, say that we are employing 
| at present in our own work yme so per cent. n 1 than 
| at any previous time, and that in additi ing as 
| many orders as possible for half-finished and even finished 
| material with other engineering firm You will « ly under 
| stand that under these conditions manufacture not carried on 
| on the most economi al lines, but in the present necessities of 
 t unt we have had to pay more regard to getting a large 
ou t thar heapness of manutacture As t iit of 
to pra tie V al iterTi Y i 
| price d wag 0 ’ n ve t 
! rates, I large advances e been give ot 
labour, but also to the ve rge a int 

].abour ha isO been very th t to oot 

London district. I regret that t e of the b 1 f 
tunately absent to-day—Sir Trevor Da n is abroad on bu 
ness and Mr Vincent Vickers is confined to house by illness, 
| while Mr Barker has to remain in charge of our olfice tn 
| London 
HE IMPERIAL OTTOMAN DOCKS 
At t point, in re I t 1 invitation f t lairman 
| Sir Vincent Caillard iined the position of the b ] 
n the Imperi Ottoman Docks Arsenals and N 1] Constru 
It ( { f he said, the had be obliged t 

‘ ll inquiries with the reply that they were dealing th 

the question in the best interests of the bondholde and they 
did not at the time conside it advisable to give any further 


information ‘There far-reaching interests involved 


those of the 


were very 


beside bondholders themselves and the two 


panies interested, Sir W. G. Armstrong Whitworth and Co.,, 
and Vickers, Limited. They had now reached a position in 
which. so far as they could foresee, Armstrong, Whitworth and 
themselves would be able very shortly to make an offer to the 


bondholders by which they would undertake, if the bond- 
holders desired it, to repurchase the holdings 
the amounts that have been paid up to date, with accrued 
interest. That offer would very shortly be made. 

The Chairman then formally moved the adoption of the 
report and balance-sheet, and the declaration of the final divi 
dends, making 12% per cent. on the ordinary for the year. 

Mr Douglas Vickers seconded the motion. 

A Shareholder asked if the directors’ commission was In- 
cluded in the profits, and if not, what was the amount. 
was fully de- 


t par value of 


The Chairman replied that the commission 
scribed in the articles of association. 

Mr E. G. Lancaster, another shareholder, 
directors on an excellent balance-sheet, and said he was quite 
satisfied with the return on his investment. 

The resolution for the adoption of the report and accounts 
was then submitted, and agreed to. The formal business was 
next transacted, and a vote of thanks to the chairman, directors 
and staff of the company terminated the proceedings. 
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|; company, 


| made into a public company in 1900. 
| now about £1,000,000 per annum, and the results h 


| this meeting is due to the great amount of extra 


| sary by the large amount of Government work on 
| profits now shown were earned on merchant work only, the 
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WILLIAM DOXFORD AND SONS, LIMITED. 
A HIGHLY SATISFACTORY STATEMENT. 


The twenty-fifth annual general meeting of the shareholders 
in William Doxford and Sons, Limited, was held, on the 27th 
ult., at Sunderland, Sir Theodore Doxford (the chairman), 
presiding. 

The secretary having read the notice convening the meeting, 
ind the report of the auditors, 

The Chairman said : Gentlemen,—I need hardly say that the 
directors are very pleased to be able to submit a satisfactory 
annual report and balance-sheet. This being the twenty-fifth 

iniversary of the formation of the undertaking as a limited 


was first established in 1840 in a very small way, and was 
a private partnership for so years, during which time 

the volume of trade rose to over £400,000. That was in 18go. 
In 1891 a private limited company was formed, and this was 
The volume of trade is 
have been 

quite in accord with the increased turnover. The lateness of 


lerical work 
ecessary for the reorganisation of the accounts, rendered neces- 
h 


a 


and. The 


vork now in hand for Government only coming into operation 


Im IQs 


LARGE ALLOCATION TO RESERVE. 


You will have noticed that we have carried to reserve a large 
sum—namely, £120,00o—making the total reserves £380,000. 
rhis is a large sum for a company of the size of this one, but 
the directors feel that it is not too large, seeing the grave un 


certainties of the future. I do not think that there 


is any 
4, 


|| other special item in the balance-sheet that I need refer to, 
| excepting the very satisfactory balance in hand of 
|} bills receivable, amounting to £280,595 178 1d. Now 

| oil engines. 


f cash and 
as regards 
I am pleased to say that most satisfactory progress 
has been made, and that the experimental engine referred to at 
the last annual meeting has undergone a five weeks’ day and 
night run under continuous supervision of Lloyd’s registry sur- 
veyors, and most excellent results have been obtained. This 
entitles us to say that the day of the two-cycle marine oil 
engine is dawning, and with every prospect of greater economies 
than yet achieved in the four-cycle type, which up tothe present 
has been the only type with a sea-going record for reliability. 
This five weeks’ run has also shown that the capabilities of this 
particular type of engine are very much greater 
originally anticipated, and we have arranged to run a series of 
trials to find out the maximum amount of work that can be 
obtained from this type with due regard to economy of con- 
sumption. The state of the trade now is, of course, prohibi- 
tive of any actual contract being made for sea-going motor 
vessels ; but we have business in view which will be immediately 
followed up when the markets will allow of it. 
the Chairman formally moved the ado 
accounts. 

Mr R. P. Doxford seconded the motion, 
mously agreed to. 


than we 


In conclusion, 
ption of the report and 


which was unani- 
BONUS RESOLUTION. 


The Chairman next moved that a bonus of 7% per cent. for 
the year ended December 31, 1914, on the ordinary shares be 
declared payable at once. 

Mr R. P. Doxford seconded the motion, which was adopted. 

On the motion of Mr R. P. Doxford, seconded by Mr A. E. 
Doxford, the retiring directors, Mr Robert Doxford and Mr 
William Doxford, were re-elected, and on the motion of Mr S. 
Hedley, seconded by Mr P. Lodwidge, Messrs Rawlings and 
Wilkinson and Messrs W. B. Peat and Co. 
auditors. 


Mr Farrow, in proposing a vote of thanks to the chairman 
for presiding, said he had great pleasure in meeting the chair- 
man there after his recent severe illness, and trusted he was 
getting better, and would long continue to be present at these 
annual meetings. Mr Farrow also complimented the chairman 
and directors and everyone concerned on the splendid balance- 
sheet presented. 


Mr A. E. Usher seconded the motion, which was cordially 
carried. 

The Chairman, in acknowledging the vote, thanked Mr 
Farrow for his kind remarks. With regard to the reference 
which had been made to the balance-sheet, he, personally, looked 
upon it as being so satisfactory that, as they all had copies, 
it Was not necessary to go into details at all. Unfortunately 
they had that day a number of absentees from their meeting ; 


were re-elected 


it may not be out of place to state that this business | 


both their solicitors were away, one in London and the other 
laid up. They especially regretted the loss, throuvh death, 
of Mr William Thackray. 

The proceedings then terminated. 


RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, 
LIMITED. 


ADVERSE EFFECT OF BRAZILIAN FINANCIAL CRISIS. 

The fifty-third annual general meeting of the shareholders jp 
the Rio de Janeiro City Improvements Comp: any, Limited, was 
held, on the 27th ult., at Winchester House, London, the Hon. 
Herbert C. Gibbs (the chairman) presiding. 

The secretary (Mr Henry Haggett) having read the 

ing the meeting and the report of the auditors, 
Chairman, in the course of his speech, said: Owing to 


notice 


the crisis through which the world in general, and Brazil in 
particular, is now passing, our accounts present a different 
appearance in many respects from that of previous years, and 
I think that it would be well, therefore, that I should 
through the items in the balance-sheet and revenue account, 
and explain the reasons for the difference. Taking the debit 
side of the balance-sheet first, you will notice that the outstand 
ing debentures have been reduced by the sinking fund, in the 
usual way, of course, from £641,100 to £605,400, the difference 
of £35,700 having been provided, as usual, out of revenue 
shown by the revenue account. The item sundry 


go 


» as 
amounts 


payable has been reduced from £233,162 to £177,799, which || 


4é 
eduction is due to the very satisfactory diminution of £69,000 
in the loan from our London bankers. We have added £58,256 
to the reserve account, as against £40,000 last year, bringing 
the total up to £150,000. The carry forward was £17,831 last 
year, and if you adopt the present recommendation to pay a 
dividend of 2} per cent., the carry forward for this year will 
be £23,873. Thus, you will observe, from this side of the 
balance-sheet, that we owe our bankers {£69,000 less than at 
the corresponding period of last year, which indicates a con- 
siderable improvement in our cash position, and that we have 
increased our reserve and carry forward, taken together, by 
£04,000. 
THE COST OF CONNECTING NEW HOUSES. 


On the credit side of the balance-sheet you will see that the 


second item under the sub-heading ‘‘ expended during th 
stands at £35,228, and consists of the cost of connecting new 
houses to our drainage system. During the previous year the 
figure under this heading was £75,887, and the reason for the 
falling off during the year under review was mainly due to 
he decrease in the new houses to be connected, which, in its 
turn, was owing to the depressed condition of Brazil, which 
was, of course, increased later on by the war. The cost of con- 
necting new houses is about £20 a house, and the revenue for 
each house is £4 1§s a year, so that the more houses we con- 
nect the better it is for the company, 
upkeep is not great. 


year” 


as the increased annual 
At the same time, as I have often ex- 
plained to you, the annual call on our funds to pay for these 
connections is most inconvenient, and ever since the last issue 
of debentures, in 1908, we have been determined to try and find 
this money out of revenue, and to stop, as far as possible, the 
unsound financial method of raising money by issuing deben- 
tures at a discount, while we were at the same time paying off 
other debentures at par. We have, therefore, placed consider- 
able sums to reserve every year against this expenditure, and we 
have also debited revenue account with provisions for alterations 
and renewals in the system, and thus we have succeeded in find- 
ing money for our requirements during the last seven years with- 
out having recourse to the issue of debentures, and as, during all 
this time, the revenue of the company has been enormously 1n- 
creasing, owing to the increase in the number of houses 
drained, we should now have found ourselves in the position of 
being able to pay all this annual expenditure out of revenue, 
to be entirely independent of our bankers, and to pay our ordi- 


| nary dividend, if our revenue had been paid in full, and 1 


must say that it is exceedingly unlucky that, just when the 
patience and self-denial of the shareholders had apparently 
brought its natural reward, the Brazilian Government should 
find itself unable to meet in full the obligations of its con- 
tract, the result of which is shown by the fact that the income 
for the year in the revenue account figures at £370,682, 45 
| against £416,386 for the previous year. There has, of course, 
been a falling off of profits on works for private customers, 
as a natural consequence of the depresesion in Brazil; but, oP 
the other hand, the number of rents from additional houses 
drained had increased by 2,306, as you will see from the re 
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EEL cies isnsasicdiasssbuigsehieiieasiseuiaNd! 


king these two matters together, our income should 


rt; so, ta : 
reat alteration. 


have shown no § 
REDUCTION IN INCOME EXPLAINED. 


I will therefore explain how this reduction in income of 
£4 ooo has come about. Unfortunately, the Government were 
ynable to pay our revenue for the first half of ‘ast year at its 
e date, which is during the first fortnight of July, when we 


du 
send in our accounts. By the terms of our contract with the 
Brazilian Government we are entitled to receive payment of 


revenue at the rate of £4 15s per house per annum at the ex- 
change of the day when the accounts are paid. 
sion, however, the Gove rnment 
counts on their due date—in fact, not until August 28th, by 
h time the exchange had fallen from 15 27-32d to 13d, and 
rment then paid us in milreis, at the higher, 
thereby causing us a loss of 


On this occa- 
were unable to pay our ac- 


whic 
the Gove 
of the lower, rate, 
We have, of course, protested ; 
good hopes that the matter will be satisfactorily settled As 
nue for the second half of the year, I have to 


instead 
ibout £ 32,000. 


igainst this treatment, and have 


regards our rev 
inform you shes the Government paid this in currer 
which were only worth oo per cent. of their face 
which we were obliged to realise immediately, 
loss on the revenue for that half-year of 
have, of course, instructed our 
this mode of payment, and it is possible that we may 
loss returned to us. In conclusion, the 
adoption of the report and a 
dividend of 2s 6d per 
cent., for the year 1914 on all the shares of the company. 

The Hon Sidney Carr Glyn seconded the motion, which was, 
after discussion, unanimously agreed to. The formal business 
was next transacted, and the 
the proceedings. 


y bonds, 
value, and 
thus making a 
about £17,000. We 
managers to protest against 
get this 
Chairman moved the 
ounts, and the payment of a 


Ss» <7 


share, free of income-tax, bein 2 per 


usual votes of thanks terminated 





ARGENTINE TOBACCO COMPANY. LIMITED. 
RECENT INCREASE IN SALES 

The third annual 

Argentine 

ult., at Winchester 

(the chairman 
The } 

notice c ning the meet 


The Chairman, 


general meeting of the shareholders in the 
co Company, Limited, was held, on the 2gth 


Baron Emile B. d’ Erlanger 


loba 
House, London, 
pre siding. 


Mr T. H. Dart 


ing and the report of the auditors, 


ting secretary yn} having read the 


in the course of his speec h, said: The balance- 


sheet shows that the financial position of the company has con- 
siderably proved, as you will see that, although there has 


been a certain d 


liminution in the floating assets, there has, on 


the other hand, been a much larger reduction in the floating 
liabilities As I stated at the last general meeting, the first 
months of the year under review showed improved profits. 
The ear zs of the later months, however, were set aa 
affected by the continuance of the commercial crisis 
Argentine, and this crisis was accentuated by the outbre 


war. It will. 
have bee: 


however, be seen that the profits for the year 


maintained at 
While 
pleased to tx 
been mack 
the five months from November 
proportionate debenture interest and London expenses, 
averaged over £20,000 per month, and the h ibilities have been 
further reduced by a very considerable sum. Indeed, 
of £340,278 under the heading of sundry creditors included 
acceptances for £192,000 at the outbreak of the war, which have 
to date been reduced to £11,500. This is 
fact that our present manager, Mr Hoenig, has been 
in effecting substantial economies and at the 
Proving the quality of our products. The sales 
marked tendency to improve in the first four months of the 
current financial vear, but during the fifth month—viz., March 
—the sales were disappointing. This was attributed to the 
heavy increase jn tobacco taxes introduced by the Argentine 
Governme nt at the beginning of that month. The interpreta- 
tion of this regression in our sales has been confirmed by a 
telegram received to-day, advising a very 
in our sales for April, and foreshadowing a further increase for 


May. 


practically the same figure as te 
for 1913 dealing with the 
able to mention that 
November last year, the 
to March, before 


question ot earnings, am 
substantial progress has 
since pe profits for 
ducting the 


having 


the sum 


greatly due to the 
successful 
same time im- 


showed a 


substantial increase 


THE ARRANGEMENT WITH THE DEBENTURE-HOLDERS. 


As you already know, and as stated in the report, the re- 
demption of the debentures has been suspended until Novem- 
T, 1017, at the latest. This arrangement was sanctioned by 
the debenture- holders in November last. The profit and loss 


account shows th wt the full service of the debentures, including 


S00 0 0_0 0 _\_<— 


$A 


= 


an amount sufficient for amortisation, has been fully earned, 
but, owing to the outbreak of w ar, there were other and more 
pressing claims upon our funds, and these claims, in the in- 
terests of the bondholders and share holders, could not be 
ignored. The shareholders have not suffered from the suspen- 
sion of the sinking fund, as all earnings over and above the 
sums required for working Capital are being employed in dis- 
charging these immediate liabilities. It was only a 
aution that the bondholders 
dividends 


proper pre- 
should exact a promise that no 
should be paid during the period that the sinking 
tund may be suspended, though it is evident that no conscien- 
tious board would have contemplated the payment of dividends 
ls which the debenture-holders had renounced for the 
benefit of the company as a whole, and which had been “ ear- 
marked” for the repayment of indebtedness. 
all surplus funds having 


out of fun 


In these circum- 
been devoted to the reduction 
liabilities, the only proper way of dealing with the profits is 
to devote them to the deletion of assets on the credit side of the 
balance-sheet, which would eventually 
has, however, . 


stances, 


' 
) 


call for elimination. It 
been thought that this precedure would be ad- 
vantageously extended by adding to the profits the amount 
standing to the credit of reserve—viz., £57,566 17s 8d—thus 
amount on the credit side of profit and loss appro- 
priation account to a total of £160,859 13s 1d, and charging 


raising the 


thereagainst the items set forth on the debit side of that 
wccount In this way the balance-sheet for the following year 
vill be much simplified, and the only asset of debatable value 
vill be that of goodwill 


DIVIDEND PROSPECTS. 
had so many disappointments in this business, and 
ir legitimate expectations have been falsified by so many un- 
expected occurrences and difficulties, that I abstain from saying 
inything that might raise false hopes as to the future. 
loing all that is possible to overcome 


Beyond 
the existing difficulties 


rose that may still be in store for us, the future 


must, in 
so far as unforeseen circumstances are concerned, take care of 
itself. All that I can legitimately say is that “if” (and I spell 
it with a big “I” and a big ‘“‘F”’) the profits continue to be 
arned on the same satisfactory scale as in the first five months 
of the financial year, we should be in a position when we meet 
. onsider the necessary measures for rendering 
possible the resumption of dividends. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr George Kitchin seconded the 


motion, which was wnani- 


usly agreed to without discussion. The formal business was 
1ext transacted, and a vote of thanks to the management in 


Beunos Ayres terminated the proceedings 





GLOBE AND PH@NIX GOLD MINING COMPANY, LIMITED. 
GOLD PRODUCTION RECORD. 


The nineteenth annual general meeting of the shareholders 
1 the Globe and Phenix 

held, « 27th ult., at the 
Russell (the chairman) 


The secretary (Mr Tom Priest) having 


imited, was 


London, Earl 


Id Mining Company, L 
Cannon Street Hotel, 
presiding. 


n the 
read the notice con 
vening the meeting and the report of the auditors, 

The Chairman pointed out that for the past nine months they 
war conditions, and for a time it 
great difficulties in obtaining 


had be working under 
appeared that there might be 


cyanide, zinc, and other materials neces- 


supplies of dynamite, 
sarv for the continuance of mining operations. Fortunately, 
he wever, this passed away, and only an increase in cost had to 
be faced. Unlike the Rhodesia had not imposed any 
war tax on its mines. The directors had c ntributed soo 
guineas to the Prince of Wales’s National Relief Fund and 250 
guineas to the Belgian Relief Fund. A sum of £117,000 had 
been written off depreciation, principally off machinery and 
buildings. The board had thought it prudent to write them 
down to figures which more nearly approximated the realisable 
values, apart from their value to the mine, and the benefits of 
this wo uld become apparent in future years, when the ordinary 
depreciation to be met annually out of revenue would be much 


less than had been necessary in the past. 


Rand, 


CAPITAL ACCOUNT. 


year £58,209 had been expended on capital ac- 
at an end, and during the 


fraction of that 


During the 
The heavy outlays were now 
only for a 


count. 
current year the estimates were 
sum. The. total working costs, 
were 348 7d per ton, against 335 per ton last year, the increase of 
is 7d per ton being due chiefly to an increased cost of all mine 
supplies. The gold produced was 115,007 ozs of fine gold, 
valued at £485,007, or about £15,000 less than last year, the 


exclusive of the sands plant, 
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tonnage treated being 


73°559- 


duced by the mine to £4,093,645. 
thought, to add a word to what appeared in the printed report 
under the head of litigation, and pending the trial the board 
did not propose to give any further detailed reports even of 


the monthly developments. 


in good order and working well. 


position and question 


dividend per annum. 


However, the board hoy 
this sum we 


all the cash available. 


QUOTATION OF SHARES ON PROVINCIAL 


This brought the total gold pro- 
It was not desirable, he 


must, 


to some 


able fc 


The directors had recently obtained quotations 


of the company, in additi 


in the report, on the Glas S2OW 


m to the 


Stock Excl 


} nce 
nanee, 


Stock Exchanges 


were being made for quotations on other provi 


chan ges. 


A cable had been 


received s 


tating 


th 
189,200 to 


Taken 


The machinery and plant was all 
After dealing with the labour 
of the stores and farms, 
summarised some of the important points in the development 
work not dealt with in the printed report 
he thought it would be agreed that the work done during 1914 
had given very satisfactory results. 
was being set aside out of the profits to the John Bull litiga- 
tion account, which was equivalent to nearly 2s per share of 
This fact 
their future distributions pending the result of the litigation. 
ed that the day was not far 
uld be nearer and be avail 


but meanwhile they would continue their poli 


the chairman 


A sum of £6,000 per month 


extent, 


EXCHANGES. 


for the 


and applications 


ncl. il 
at the 


as a whole, 


distant when 
yr distribution, 
y of distributing 


menti oned 


stock ex- 
le ore Tre 







affect 


adc 


| een at March 31st amounted to is, containing 
278,124 ozs., of the average value of 1 oz. « ait. and the total 
value, which had been worked out by the secretary, was 
41,168,120. In conclusion, the Chairman moved the adoption 
of the report and accounts. 
Mr J. D. Hope, M.P., seconded the moti 
| The Chairman, in reply to questions, said that there was 
| nothing in connection with the mine wl s not vered 
| y the scope of the action to which he h € red nd the | 
| directors did not think it desirable, when that on was | 
|pending, to put forward any detailed r state- | 
|ments. The same observation applied to the absence cf | 
}the reports to which Mr Pennell had 1. With | 
|}regard to the extra writing down, £3 was the | 
| normal writing down as recommended b the general | 
| manager, while of the further amount of £84,000, £66,000 was | 
| taken from the premiums on shares which stood in the reserve 
k ount, and was an imaginary asset in the sense that it was 
| not represented by cash or investments and « d be dis- 
» buted in dividends. As to future dividends, a considerable 
| portion of the rich ore was in the ie é s of the 1 | 
| and for the moment they could not get at it 1 extract it 
| freelv In addition, they were setting aside /¢ month, 
| or £72,000 annually, towards the John Bull litigation. They 
|} could not do that and at the same time « ite it to the 
| shareholders. They would not lose the mone ever, unless 
| they lost the action, which they did not antici] 
| After further discussion, the resolution inanimously 
| agreed to, and the proposed final dividend of 1s 6d per share, 
| less income-tax, making 120 per cent. for the year, was ap- | 
| proved. The formal business was next transacted, and a reso- | 


} lution 
j 


making certain 





alterations 


in the com 


panys 


articles 
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OTHER RECEIPTS. 
Repayment of Advances for Bullion 


For War Stock and War Bonds ...... 32,500,000 a 11,150,000 10,009 
For Exchequer Bonds, 1920 .......... |} 400,000} .. ae “ 
Temporary Advances :— es 
Ww we and Means(Treasury Bills) . | | 58,788,000 | 27,457,00¢ 
BOta .ccccccccscccecccesscsecves ‘196,393,152 et Bas | 4 5,606,188] BaP 
GxreeniTess AnD OTEER ISSUES. 
sciatica ——— _ =n 


Api. 1,'15, Apl. 1,14, Week Weer 
to to | ending ending 
Apl. 24, | Apl. 25,' Api. 24, Apl. 25, 
_ 1915. | 1914, 1915. — gi4 
EXPENDITURE. £ £ a . 
Permanent Charge of Debt - 5,128,446 4,362,439 230,105 
Interest, &c., on War Debt ‘ 252,187 ‘a ia a 
Road Improvement Fund .. 58,623 41,063 58,623 * 
Payments to Loeal Taxation c 
ee 190,000 190,000 100,000 
Other Consolidated Fund 
Services ....... ewcuasen 527,477 228,207 ; 
Supply Services ........... 47,454,500 10,601,000 17,166,000 1,650,0% 
Expenditure .......... — 15 — 17,554,728 01,650,000 
OTHER ISSUES. 
For Advances for Bullion nore? 100,000) 20,000! 50,000 10,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 .... 30,457, 30,457 ie 
For Treasury Bills (net amount) ...... 11,150,000 ee 11,150,000 
For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 ..| 16,395,500) ee ee 
cee eee Money) Act, 1913 .. 250,000 ** 
Old Sinking Fund, 1910-11 :— | 
Issued underthe Finance Act, 1911:— 
ee | ee eee eee 25,000 


Balances in Exchequer :— 


Bank of England........ 


Bank of Ireland 


Treasury Bills outstanding on April 24, 1915:— 


Bills issued by Public 


Bills otherwise issued. 


* Includes £2 


withi 


yril 26, 1915. 








FOR ENDOWMENT ASSURANCES 
WITH GUARANTEED PENSION 


A pply to— 
Clerical, Medical 


4 15 St. James’s Square, Pall Mall, London, S.W. j 





rHeE 


OCEAN Accident and 


| Guarantee -e Corporation, Ltd. 


ASSETS 


eee neee 


19,000 the procee ds of 





A. D. BESANT (General Manager), 





4 | 70,000 30,000 


Total Issues out of | 
the Exchequer to 
meet Paym'nts from) — Isgvgs, 


81,332,190 15,473,166 28.7: 4,728 1,660/000 
Apl. 24,'15 Api. 29,'td Inc.orDec for Week 


sieeanaes 115,969,048 8,564,587 + 15050460 + 1002102 
Sein 1,591.914 759,836 — 179.000 + 216000 
115,060,962 9,324,425 + 14851460 +12]ig2 








Z 
Tender ebeeeceue eoccecoesesoeccce 87,500,000 
o0scecceusencese Suececccecescsece SE UEIEE 
OU victeccsnteweensesans. 2a 07,000 


which were 
n the peri 


not carried ¢ 


Exchequer 
xd of the Account. 


OPTIONS. 
and General Life Assurance Society, 







——— 








CLAIMS PAID 


Accident insurance of all kinds. 
Employers’ Liability. 


Fire and Burglary. 


‘23,000,000. 
++ @12,500,000. 


Fidelity Guarantees. 










was, after discussion, agreed to. 
| The proceedings then terminated. Bs 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
ee a ed Total Receipts into i ig se 
the Exchequer from 
Apl. 1,'15, Apl. 1,14, ~~ Receirrs. —. 
to ee Week Week 
Apl. 24, | Apl. 25, ending ending 
i915. 4914. Apl. 24, Apl. 25, 
Balances in Exchequer on endbeiihccdic _ 1915. | 1914, 
ist April :— & £ £ ae 
Bank of England ...... = | 81,898,728 9,349,052 ne xa 
Bank of Ireland ........ oa 1,552,224 1,085,467 a 7 
Ef 83,450,952, 10,434,519 ~~. «. : 
REVENUE. 3,461,000. 2.252.000 : 
CURtOMAS 20 ccccscccovssccccce ‘ 1,444,000 9g 
eke es 5,607,000 2,955,000 } 464,000 oo 
Estate, &c., Duties.......... 5,104,000 2,126,000 872,000 425.000 
EE ERI: 219,000 "560.200 ie 70,000 
DEE EL catetaghedensens } : 
| Bouse Daty .....ccsecccse 5 = 250,000, 170,000 50,000 30,000 
Property & Income Tax & = 
TEE 6 viccy cine sscnes i . 6,776,000 3,856,000 799,000 295,900 
Land Value Duties ...... etl ees 20,000 =10000 10000 ~~ .! 
Post Office..... Sich eneeecahs . 1,720,000 2,024,000 300,000 356,000 
SN SND 6b nee andseesr’ . °° ,000 oe 50,000 
Receipts from Suez Canal 
Shares and Sundry Loans ee ee ee 
Miscellaneous ............-- 347,200 352,070 60,188 __ 96,102 
Riis cob <edvcns i 21,484,200 14,333,070 4,999,188 a 
Total, including Balance ..... ++ +++ 104,935,152 24,767,589 —««. . 


Public Liability. 


Boller and Lift insurance. 
Executorships and Trusteeships. 


/MOORGATE 





Ghe Bankers’ Gazette. 


BANK OP ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, {oF the 
week ended Wednesday, April 28, 1915. 


ISSUE DEPARTMENT. 


Notes issued........ 


Motor Car. 


Head Office— 


STREET, 


— 


£ 


72,514,790: Government debt .. 
Other securities 
Gold coin and bullion 54,064,190 


72,514,790 
















Excess Bad Debt. 


LONDON, E.C. 


72,514, 
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SOCIETE GENERALE DE BELGIQUE. 


REPORT OF 


Gentlemen—In conformity with article 37 of our statutes, we have the 
, 
honour of submit ting to you the Balance-sheet of our Company as it is shown 


in the Company's books closed on 3lst December, 1914. 


The events of the present time will form one of the most tragic pages in the 
history of our country. The hour has not yet come to reckon up the losses 
which the various branches of our national activity will have to bear; these 
Josses are, so far, enormous, and nothing enables us to estimate what they will 
be at the close of the h stilities 

We ardently desire to see soon the end of the terrible war, the consequences 
of which weigh so heavily on the world and on our country in particular. May 
peace make us amends proportionate in importance to the ravages caused by 


war, and allow our commerce and our manufactures to renew their flight. 
ar, 





sheet “of our operations in 1914 which we submit to you is 
It would, indeed, be rash, in the dangerous circum. 
ire passing, to consider as definitely gained the 


The Balancs 


rather a provisional one. 
stances throu rh which we 
situation such as it appears in our books. First of all these, in accordance 
with our traditions of caution, take account only of operations definitely 
f dividends and arrears really cashed. Owing to the inter- 


and the hindrances to 


completed and « 


ruption of cou iwations business, there are urge 


sums which it has been impossible so far to recover; it follows that the Profit 


and Loss Acc: es not take an appreciable part of the realised profits 


into account 
On the oth 1, although the installations of our factories and ¢ 
mines may ha ffered little damage so far from military operati t 
would be im} t to assume that they have retained their full 
assets ; AS We Sa t the commencement of this report, it is im; le at 
present to est the extent of the damage and losses caused by the war 
| the future, trial and commercial point of view, remains full o 
uncertainty, a the hopes which appear to day the best founded ma inish 
} to-morrow 
Under the ns, and in absence, moreover, of exact information, it is 
impossible f form anopinion as to the depreciation which the se« es 
in our porti indergone. We shall, therefore l spense with the } 
1} lication of t em after our Balance-sheet. We allow ourselves, 
ever, to re t, on the basis of the prices adopted for the d1 
the Bala: , th valuation of the portfolio shows st 
securities . margin of more than 8 millions on the rates « t 
the influer i the eve of the war. That means t 


withstandi: the future with confidence. 





is honour: ts and the public. 


We are assist our large industrial and commercial clientele, whi 
at the sam eeping a considerable amount of cash in hand to meeta 
requiret | pporting the factories and mines effectively we have 
allowed the ntinue to occupy their numerous staff and uintain tl 
working cla everely tried by the unprecedented crisis through whicl 
our count passing. On the other hand, we have rendered aid to t! 
labouring « so by greatly extending our loan operations against 


securities, and } inucing the formalit 
required f 


PROFIT AND LOSS 


Cebit. 1914. 

Art. 1. ( vdministration ee és es oe ee 1,716,221 92 
» & Intereston bonds  ..0 «2 0 0s wee ws 1,387,806 63 
” 3. Interest t » shareholders ° 1,639,900 
» 4 Service of 3%, bondsof the Old Glass Manufac turin: Co. 51,050 .. 
» 5, Service of 3%, bonds of the North Belgium Railway Co. 555,802 50 
» 6. Interest on de posits in the Savings Bank ; 1,035,550 92 

| Interest in accounts current with Companies in whic h 
» 17.4 we have an interest 778,896 31 
Lnterest in accounts current with affiliated C ompanie s 768,750 28 

n 8. ’ e “ » Banks in which we 
have aninterest  . a oe 135,353 Ol 
» 9. Interest in acccants current (c Yollections) a ee 37,365 28 
» 10. ” os (Exchanges) de 65,390 75 
» i (Deposits).. .. .. 3,766,114 39 
» 12. Interest “credited ' in fortnightly accounts i ee 536,600 i4 
» 1. ” » Sundry accounts current .. ee 223,151 635 


4. Annuities, 
» 15. Enlargement of premises 
» 16. Subscription for the fétes of inauguration ‘of the 


Installations Maritimes de Bruxelles . . om = 10,000 .. 
» 17. Subscription for Monument to be erected in memory 
of King I Le ‘pold Il. ~— at ee ee 50,000 ** 
Belgian Red Cross Soc iety Subscrip- 
tion in favour of the wounded .. Frs. 50,000 ) 


, ' 


Subscription in favour of Soldiers 
Families left without means and 


50,000 .. | 


without support “es oe .* 
| Pood Supply Fund ee re én 100,000 .. 
Société Générale Ambulance és aa’ pot 73 


{License .. 
ae ( Other taxes 
To the Pro- ) 


{ To the State 


TT, 480 480 08 | 
» 19, Taxes - 


License .. 356,996 .. 
[rnged’now| Giger"axcs “ate di 
» 2. Temporary ¢ Contingency Fund " ot e 6,000,000 .. 


—_-_—— 


Frs. 20,612,447 37 


as 
en 


THE 


deductio 


Most of tt pa! n which we have an interest have not been able, uy 
to the present, reas of events, to furnish us with precise data as to thei 
| Situation; Ww therefore, abstain from commenting, as we do annuall 
the results i by each of them We shall not fail, as soona 
stances a nform you of the position of our various industrial and 
financial u ikings 

From the t of view of the activity of our banking business, we at 
pleased to ») state that, in spite of events, the number and portar 
of our dey sh and securities have increased in extraordinary propor 
tions, testif the confidence with which the Société Générale de Be 


ies in connection with small advances 


ee 15,537 92 
872,455 90 


237,524 73 


753,017 08 


DIRECTORS 


Finally, the Société Générale de Belvique has participated to a very great 
extent in Treasury operations, which have enabled towns and provinces to 
pay war contributions, the immediate collection of which would have been, 
under present circumstances, disastrous for those who had to pay. 

The considerations which we h: ave laid before you, from the point of view of 
industrial situation of the country, have decided the Board to propose to 
the General Meeting not to proceed for the present to any distribution of 


) fit br . . . » . 
pronhts, but to transfer these to a special account called *‘ Temporary Contin- 
ency Fund.” ; 


the 


if J uu approve of this proposal this fund will be credited with a sum of 
Fes.6,000,000, representing the disposabl after 
hn of various redemptions. 


+ redemptions allow especially a sum of Fes. 872,4 


balance of profits cashed, 


Th 





r 





90 for enlargement of 


at Brussels and Antwerp and Mov 


premises, 50 as to maintain at two million frances our account, “ Real Property 


ible Property 


On the other hand, participating in the 


seneral impulse of generosity which 








has manifested itself since the beginning of the war, we have co-operated 
withthe Red Cross Society, the Society for the Assistance of Soldiers’ Fami 
es, and the Committee of Help for the Wounded. We have installed on our 
_ es, With the co-operation of devoted friends and our staff, an ambulance 
of one hundre beds, where many yuunded have received the most zealous 
ure. 
F na itribu a generous philanthropists, in the 
_— : National Aid and Food Supply Committee, thank to | 
hich , Sa ow e | e escaped the danger—the councr has | 
e! ‘ imine \ t pla l at é lisposal of th yf 
I uiety, ft of cost, “ ry prel for t inst io its | 
efvices, in the organisation of which we have taken a very active part. 
We I loubt that you w igree to ir writing off at once the sum total 
. ue t rie \ IRS, i bscription to the Monument to be 
ra ed » tf y of } I} 1 ¥ ir f t! - 
we wean I 1} ! er la n the is e in 
tug t n t i 1 Viarit le B é 
\ i t l 1 at i mee i \ é be t 
I Wit! i re Cie inent 1 ilece 
i ‘ Nat . G | ’ t a 
se . try \ eve t 1, from a financial and ec®nor 
pie a ‘ I bank notes tempor iril For 
Ss} I L Depar nt, entirely disti m | 
r othe } \ ‘ t f bank note 
pera uM ( \ yperat will be effected, 1 for | 
‘ | N » at ti end of the ut d in 
. a Witt ’ tak over the entire a ( ' 
lia l LD I nt 
In assuming in this wa ] vy task and a very great responsibilit 
t pi | e, we av I le? 
present 4 i i nterest of the intry I 
y i ! edt mission from a patriotic motive. 
Our regretted Honorary Governor, Baron Baeyens, succumbed on 27th J 
last to the t ron h he had long suffered. You will certainly j 
Sin pa ga t ute tl I v the dear deceased, whose rem 
ince W ! a n l hea 
I'he lina General Mee f NOV er, 1914 t ted B 
Janssen, Vice-G rn ‘ e § te G a! Be jue: it has newed 
t! mandate Baron A ed { rt, Pierre Capou ind Baron (¢ 
C,ominet, retirir iditors Kindl nfir far a nece 1 na 
tion of t nt th November Ge ral \ tt € ’ 
to cir ces, to | ed a rd to t ‘ pre 
t ¥ 
Bri th Fe 4 191 
AUG. CALLENS, etal TEA JADOT, G ynor 
ACCOUNT FOR 1914. 
Credit. 
Art. 1. Interest of loans on public se« 
2 ee » Public Funds Fo yom 
9 5. ee », bends ‘ 
9 +. Interest and dividend of share 
Interest in ac nts current with Compani which i 
5. we have an interest : 1,478 ] 
( Interest in accounts current with affiliated Compan 406,241 60 
6 99 on Banks in which we aciceal 
have an interest bis 13 44 
9 7 int rest i. aneneate current (Collections) 4, 16 84 
oe . ‘ + (Exchanges 388, 565 $+ i} 
> oe Interest in sundry accounts current as 751, I 
.» 10. Discount interest - 0.106 85: 5 65 
» ll. Profits on exchange ope rations, commis ns, &c. 1,205,346 98 
o 42 oe realisations —— 71 
+ 13. Income from real property 5,524 95 


Continued on following page. Frs. 20,612 612. 447 20,612.447 37 
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THE ECONO 


socsste Gtatrale de Belgique.— Continued. 


OMIST. [May 1, 1915 


BALANCE SHEET CLOSED per 31 st DECEM BER, 1 91 4. 
icotaptaomeiaiactass aici —— $$ 
ASSETS. 1914 1913. “LIABILIT ies. 1914. 19)3. 
1. Cashin hand and account current at the oe , ia 
at fc l. Shareholders for 31,000 shares of 500 florins 32,804,232 80 32,804,232 a9 
National Bank .. 16,258,991 06 aaa - 2. Reserve Fund, p. 31 December, 1849 31,000,000 .. 31,000.000 
2. Portfolio of bills .. 57,665,618 32 63,095,509 50 New Reserve Fund: Balance of 1912 
3. Deposits abroad for long pe viele ‘ 2,950,000 .. 3,950,000 .. {~ Frs. 36,161,008 a} 
6 Sa Re ee Saas Sr alee ws nee At 3.4 Fifteen per cent. of the profits of 1913 \ ——— oS re 
have an interest 9 875,387 66 4,813,955 03 


, Accounts current with Companies ii in which 
5. we have an interest 


‘ Accounts current with affiliated Companies 


Accounts current with correspondents for 
collections 


35,107,110 16 
8,248,346 07 


22,641,518 86 
10,850,785 40 


. 4,562,758 55 2,594,353 44 
7. Accounts current with correspondents ra 


exchanges 32,059 865 74 


153,853,031 96 


4,121,334 58 


8. Sundry accounts current 67,384,190 43 


9. Loans on public securities 





The Secretary. 
CALLENS. 


AUG. 
Seen and verified by Committee of Auditors: 
Baron ALF. D’HUART, President ; 


L. HAMOIR, T'KINT DE 


Count DE 
Count 


ROODENBEKE, Count JEAN DE 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 51,063,491 
Be cccceceese eeees 3,153,262 Other securities . - 146,693,662 
Public deposits* ....132,067,216 Notes ..........005 . 37,829,230 
Other deposits ...... 87,030,100 Gold and silver coin.. 1,249,599 
Seven-day and other 
BRE eisseesasnce:” a Sat 
236,835,982 236,835,982 


* Including Exchequer, Savings Kanks, Commissioners of National Debt, and | 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when | 
compared with last week :-— 


Dated April 29, 1915. 


Increase, 


Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... 353,190 ........ 
Public deposits .......... evccce socecccccoceves is Te wcksb eon as 
Other deposits ........... covcesesesorosoocoeos io) pin. eenwenes 1,719,642 
Government securities ..... pate oveusens pheenneee 3,253,31C . pecans wt 
Other securities......... Socesesocccscesececccose Meta eS « ‘ a 
SNS Sa Sbsbenbdscdeasscbeseckséncteiweseouns eo Sram —. ‘oetdene e.e 325,996 
Rest ....... oeeenses $8060 bvevieared abtbnabdeice we 11,336 bddeend . on 
ROREEISs coccsccese jebddbeenedcodendeteeseegunses ° - evcecee - 679,186 


CURRENCY NOTES ACCOUNT. 


SS aEnnneeeeeeeene ee 


Advances to— Redemption Account. 









































Date. —— 3 ag te ai ee | $y ‘oe S44 = 
standing. Sefe 6 $6 S22 28 SEE §354 
Sexe 6é 52 o#3 $2 Sas zh ow 
R - ~ ne QeA oo & ae 3 
: £ £ £ aia! 4 ‘ 
Jan.27 35,409,143 154,000 oe 22500000 635°6 
Feb. 3 35,829,696 .. 149,000 23500000 € 1OgaS 46 1257150 
10 36,102,858°5 ee 144,000 ° 24500000 67°9 10,923,546 535 912'5 
25 36,062,9715 .. 129,000... 25500000 707 8.923546 1510,375'5, 
36,661,262 se 159,000 ws 26500000 72°3 8,923,546 1.078.716 
Mar. 2 37,063,078 eo 159,C00 os 27500000 74°71 5,000,C00 4,404,078 
10 37,405,569 ve 159,000 - 27500000 73°5 5,000,000 4,746,569 
a 37,602,936 ° 159 006 27500000 73°1 5,000,000 4,943,936 
31 oi mons ‘ 153,000 27500000 72°3 8623,176°5 1,805,432 
a 801,866°5 ee 159,000 27500000 69°1 8623,176'5 3,519,690 
Apl. i 40,787,467 se 159,000 a. 27500000 67°4 8,623,176 4,505,291 
x 41.268: 513 es 349,000 ats 27500000 667 8623,176°5\ 4.991.397 
28 42.:099,287°5 “~ 129,000 es 8625, tt 


70.993, 
27500000 65°3 8623.176-5 ar 11° 


SSeS TT TC nT, 


BAILLET LATOUR, 


Frs. 1,314,560 02! 


4. Temporary Contingency Fund 6 000,000 .. ; 

5. Bonds issued 39,208,500 .. 37,164,500 .. 
6. 3% Bonds Glass Man nw tories, &c. 1,017,000 .. 1,035.000 .. 
7. North Belgium Railway Co. 18,401,000 . 18,656,000 .. 
8. Savings Bank . 32,820,398 54 35,783,189 96 
9. Interest Account 1(410,909 70 1,045,843 90 
10. Accounts current with Banks in which we 








vite have an interest es : ee 21,158,186 07 14,809,731 71 
; 7,124,144 45 Soomee o4 , Accounts current with Companies in which 
0. Secured cre a 14,785,857 74 “ ne 2 ll. we hues om intevent ; 21,208,406 03 19,753,706 87 
ll. Public Funds! ae a ae a aan \ Accounts current with affiliated Companies 2277.19] 79-27. 888.476 55 
oreign 662, 2, FQI, IU e. 19 Corre sponde nts for 
i. 12. - . .” 
12 jonds of various Companies 15,678,359 .. 15,604,950 .. atticitinns 4&4 88 

13. Shares of various Companies 185,809,842 50 186,251,662 50 13 Ac ‘ies ad rent W with Corre spondes nts for rns ae 

14, Financial participations 31,214,151 91 22,062,615 45 : aod 
15. Sundry liquidations i ; 18,743 16 372,705 83 ee — ; Si aaa anger dy Pn, ath = 
16. Real Property at Brussels and Antwerp 14. Sundry accounts current 157,367,115 . 75,524,023 85 
—— Moveable eeu iy 2,000 000 2,000,000 15. Deposit accounts current 213,377,982 09 142,189,204 58 
17 Celina r ie ; ee Hie Frs. 1.556. 16 9.241 ’ rr , ; . : oa 16. Depositors (security accounts) 1 563,998,841 .. 1,409,963,846 .. 
18. Voluntary aes o coi its a 7,829,600 ! 1,563,998,841 .. 1,404,965,846 .. 17. Owners of securities for delivery 172,931,256 .. 74 841,624 |. 
19. Securities for de kee. 172.931.256 . 74.841.624 . 18. Statutory guarantees (depositors) . Asareminder. As a reminder, 
20. Statutory guarantees (de posits . Asareminder. Asareminder ee <a = 
Frs. °2376,077.265 34 1, 970, 813, 540 ) 61 Frs. 2,376,077,265 34 1,970,243,540 6] 

Passed at the sitting of the Board, 5th January, 1915, 
The Vice-Governor. Director-Treasurer. The Governor. 
BARON JANSSEN, A. SERRUYS. JEAN JADOT. 
Directors. 
LE CHEVALIER E. CARTON DE WIART. E. FRANCQUI. G. COOREMAN. ED. DE BRABANDER 


ED. VAN DER LINDEN 


, Count JOHN D'OULTRE } 
MERODE. 


P. CAPOUILLET, Report 





The following shows the amount of Circulation, Bullion in botb 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended April 28, 1915 


| 


Gold 


in from Circulation ee 
Date Coin and Abroad, out (excluding 


n 
Bullion. for Export, Bank Post Deposits Banking Reserve. 


or Bills). Depart- 
Earmarked, ment. 


of Reserve 
bilities | 


to Lia 





| % 


| 
! 


22 | Bank Rate. 


1915. £ & £ £ £ £ 
| Feb. 367,648,582 119,000 out 34,826,925 162548059 129,413,076 51,271,657 
10 67,294,485 747,000 ous 34,415,270 162276238 129,194,378 51,239,215 
17 65,545,972 529,000 out 34,167,265 157933662 126,263,179 are 
24 63,871,540 275,000 in 34,222,880 159793482 129,855,963 48,098,660 
| Mar. 3 59,992,087 1,277,000 out 34,532,920 170714333 145,091,287 43,909,167 
10 59 876,955 260,000 in, 34,286,300 179889991 154,147,814 44,030,655 
17 59,465,251 271,000 out| 32,615,470 171354142 145,799,173 43,849,761 
24 57,248,528 1,624,000 out 34,165,070 185129355 161,950,781 41,532,458 
31 53,868,251 1,789,000 out’ 35,173,465 203403795 184,609,739 37,144,736 - 
Apl. 753,751,028 620,000 in 34,940,930 202919485 183,369,842 37,260,098 13§— 


14 65,311,986 1,984,000 in 34,586,345 207126018 185,675,416 39,175,641 18§— 
21 55,640.385 560,000 in 


l 34,352,370 214163414 192,152,715 39,758,015 183 — 
28 55,314,589 482,000 in 34,685,560 219037316 197.757. 153 39,078,829 MWe 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period ot 
back, years corresponding with the present date as well as ten years 

viz. 


2 om 
86 44M &. 


BE 


At corresponding date ag 29, an 
914. i915. 


Apl. 26, May 1, Api. 30, | 
with the present week. 1905. 


1912. i913. 


Circulation excluding £ £ £ 
Bank ipo bills) .......-, 28,642,945 29,059,600 28,985,520 
Public deposits .........- 


28,877,035 34,685,560 

10,649,526 18,047.955 15,730,287 19,020,326 152,067,216 
Other deposits...... 39,736,91] 41,339,634 39.575,640 43,126915 87,030,100 
Government securities.... 15,495,306 14,155,013 12,879,827 11,046,570 51,065,491 
Other securities .......... 27,047,861 33,977,455 32,985,19C 42,463,245 146,69 5,662 
Reserve of notes and coin 25,629,297 29,061,115 27,250,698 26,338,587 39,078,829 
Coin and bullion ....... +++ 35,822,24 
Bank rate of discount .... 

codetéedl “SE 78 742 753 

Price of silver per oz. ...- f asia 


¢ 2 39,670,715 37,767,218 36,765,422 e514 389 
rtion of reserve to 
; 24 
Market rate, 3 months’ bills 2h 
26 pnd ms a 27tad 273d 
Average price of wheat.... 






liabilities ......... esses] 48 49 423 1% 
2 ut tt OR 
Price of Consols .. 


3s 8d vod 31s 84 3ls 94 56s Sd 
Exchange on Paris (short) 25 133- 183 an 25 20 22h = 25.15-174 
— Amsterdam (short).. ae oiy| 2 1 a2 -2? Bie 2 
— Hamburg (3 months) 


2071-75 2.64 
Clearing-nouse return ... 138: 973,000 sia 422,000 350.033 000 351,615 000 249,586,000 


r 
The amount of the ‘* other deposits'’ compared with the ‘‘ othe 
securities,'’ showed in 1905 an excess of £12,689,050; im 1912 8 
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May 1, 1915.) 
LL eee 

ss of £7,362,179; in 1913 an excess of £6,588,450; and 
a sane an excess of £663,672 In 1915 there is a deficit of 
£59:663,5°2. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing -bouse. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


—— 








Specrat Days. 


Weeks Ending Town Clearing. — SountrY Total, 
5 h 10 2,093,863,000 285 33,000 2 ‘i 
January 1 to March 2 , 318, 5 79.181,000 
seared , 17 .ccccccccccccere 219.139,000 28 083,000 247,222,000 
r DA cccccecccccccess 195,822,000 25,485,000 221,307,000 
31 .ccccccccccccecs 256,312,000 26,798,000 263,110,000 
April T ccesscoevesees ee 177,616,000 24,243,000 201,859,000 
; OS coshewedeunades 23,420,000 33,150,000 256,570,000 
21 .cccccccceccces: 236,9°0,000 31,299,000 268,249,000 
OD Vsessseeeenens 221,953,000 27,653,000 249,586,000 
RUUD csccceeoaaneses 3,605,075,000 482,009,000  4,087,084,000 
Somorponting total 1914 .. —_5,397,426,000 467,073,000  _5,864,439,000 
Increase or Decrease a — 1,792,351,000 + 14,936,000 —1,777,415,000 
W9IS.....cecececcecccees = 33°21 % = 320% = W3i% 
Gross total in 1914 ........  13,294,584,000 —1,370,464,000 —_14,666,048,000 
Do 1915....--.eeeeccecees 15 046,923,000 1,383,781,000 16,436,404,000 
Increase or Decrease in — 1,752,339,000 — 19,017,000 —1,771,356,000 | 
1914.... Pr eer 116' & - 137 % «OC 10°78 % | 
_1914_....---: cinainiap mattis ie gts — | 
} 
‘ ‘ | 
Stock Exchange Pay Days. Consols Pay Days. — —_ ofthe | 
Month. 

_— - —_— } 
Date Date. Date. ; 
1914. £ 1914, £ 1914. £ 

Jan, 1 to Nov. 18 1,287,226,000 April 1 74,185,000 Iuly 4 65,373,000 

 Rogevescses 36,648,000 May € 55,873,000 Aug. 4 sankHoliday | 

De cagaeused 33,881,000 June 2 74,323,000 sept. 4 23,329,000 | 

Ci exnawei 44,641,000 July 1] 97,368,000 Oct. *2 40,449,000 | 

1915. Nov. & 42,696.00 Nov. <¢ 33,331,000 | 

De, Wis cccceece 38,196,000 Dec ] 36,648,000 Dec. 4 36,425,000 | 

Ditcsteinas 37,200,000 1915. 1915. 

Feb. Ll. .ccccces: 36,2 :0,000 Jan, 6 37,627,000 Jan. 4 42,559,000 | 
. rr a 39,939,000 Feb. 3 44,355,000 Feb 4 46,445,000 
Mar. Li. .cccccces 37,869,000 Mar. 1 51,048,000 Mar 4 39 907,000 

ae 4L,731COO Apri i §3,113,000 April *3 45,514,000 | 

eee 256,570,000 | 

Total,1915 ...... 487,775,00C wa 186,143,000 .. 174,423,000 | 

Corresponding 

total, 1914.... 696,624,000 ., 230,002,000 244,431,000 | 
Inc. or Dec, { — 2 8,849,00C a - 105.859,00C aes 70,008,000 
inl1915 ....1 = 29°98 &% ee 35°31 % me 28°64 % 

Gross totalin 1914) 1,481,780,000 .. 515,556,000 .. 612,526,000 | 

ee 2,082,03: ,0OC én 781,89 2,00C a 2,288,000 
Inc. or Dec.{ - 600,251,00C ee - 266,526,000 oa 49,762,000 
__in a siee% 16°69 % an 34°06 % ~ TH 


. The fourth fellon Sunday. 
PROVINCIAL CLEARING RETURNS. 


| 1915, | 1914. Ene, or Des. 


snciiheasee acai } 


MANCHESTER— £ £ £ % 


Jan. 1 to April 17 -. 96,976,100 113,038,100 —16052000 14:20 
Week ending April 24.. 5,775,100 5,932,300 157,200 2°65} 


Total to date........ 102,751 200 118,970,400 —16219200 13 63 | 
LIVERPOOL— 


Jan. lto April1l7? .. 78,618,600 79,.229,.300— 619,700 0:77 
Week ending April 24.. 5,245,400 4,105,400 +1,142,000 27-83 
Total to date......+. 83,864,000 83,332,700 + 531,300 0-63 


} 
| 
| 

SIRMINGHAM— | 
| 


Jan. 1 to April 17 .... 24,340,900 25,979,700 —1,638,809 6 30 
Week erding April 24.. 1,302,760 1,020,490 + 282,500 27 66 
Total to date......e. 25,643,600 27,000,100 —1,556,500 5-02 


SEWCASTLE-ON-TYNE~ 
Jan. 1 to April 17 


.«. 19,723,308 19,234,000 + 489,309 253 
Week ending April 24 . 


1,327,000 1,118,500 + 208,500 18-64 
Total to date........ 21,059,300 20,352,500 + 697,800 342 
sRISTOL- 
Jan. 1 to April17 .... 11,552,000 13,763,000— 211,000 3.7 
Week ending April 24.. 705,000 664,000 + 41,000 +] 
Total to date........ 12,257,000 12,427,000— 170,000 1-3 
LBICESTER- ne ee —_—— 
Jan. 1 to Aprill7 .... 6,140,700 5,020,100 +1,120,600 99 
Week ending April 24.. 311,500 252,600 + 58,300 93 
Total to date........ 6,452,200 5,272,700 +1,179,500 22.37 
{0TTINGHAM-— ‘ 
Jan. lto Aprill7 .... 5,618,300 6,507,600— 889,300 1366 
Week ending April 24.. 288,300 311,300— 23,000 7°38 


Total to date 5,906,600 6,818,900— 912,300 13-37 





POREIGN BANK RETURNS. 


Ph rincipal items in the last weekly accounts received from 
Continental and the New York Associated Banks are 


comp low with the previous statement and with the corres- 
penting sateen of last — Sb 
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Be _ NEW YORK ASSOCIATED BANK. 


April 24, April 17, April 5, Lest 
1915. {915 i914. Week. Last Year. 
£ £ £ £ £ 





ASSETs, 


* Reserve, own vaults. . 62900 
Do. Fed. Res. Bank. 24200 mo zaTi000 | 83176000 { $a oon + 15,176,000 
Do. other dep'tories.. 6,532,000 6,392,200} ( + 140,000 f : 


Loans and discounts. . 478,768,000 478,428,000 426,708,000 + 


o a 340 000 + 52,060,000 
reulation..... ececcce 900 4 
Net deposits (inc, U.S. _ 7,524,000 8,394,000 + 20,000— 850,000 


Govern. deposits)... . 485,764,000 483,334,000 408,838,000 + 2,430,000 + 76,926,000 


RESERVE (aggregate). . 113,438,000 110,628,000 98,2 
= 38, 628, ,264,000 + 2,810,000 + 15,174,000 
Legal reserve ........ 79,766,000 79,400,000 92,852,000 + | 366,000 —13,086,000 
cess reserve........ 33,672,000 31,228,000 5,412,000 + 2,444,000 + 28 260,000 


* Prior to November 21, 1914, the Reserve was divided into “* Specie * and 
“Legal Tenders,” 


IMPERIAL BANK OF GERMANY. 


April 21, April 14, April 21,” Last ae as 
1915, 1915, 1914. Week. Last Year. 

ASSETS. £ £ Zz £ £ 
— kadeneuaiaons «++ 118,088,000 117,772,000 $7,673,000 + 316,000 + £0,415,000 
— r tte eeeeeeeeees 2,504,000 2,519,000 16,903.000 + 185,000 —14,405,000 
reasury notes...... 59,955,000 47,310,000 3,841,00C — 7,355,000 +36,114,000 


Discounts & advances 172,653,000 178,770,000 46,218,000 + 6,117,000 + 126435000 
LIABILITIES, : —S 


Notes in circulation 252,751,000 256,281,000 95,762,000 — 3,530,000 + 155989000 
Current accounts.... 71,571,000 82,182,000 50,355,000 —10,611,000 + 21,216,000 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


SWISS NATIONAL BANK. 


April 23, April 15, April 23, Last 


A915, i915, 4914. Week. Last Year, 

0 ASSETs. £ £ £ £ 
Coin and bullion—Gold.. 9,636,000 9,638,000 6,797,000 — 2.000 + 2.839,000 
_ Silver 1,525,000 1,480,000 603,000 + 45,000 + 718000 


Durlehens- Xassenschein. 855,000 828,000 - + 5,000 + 833,000 
Seasons andadvances. 5,098,000 5,295,000 3,935,000— 195,000 + 1,103,000 
4IABILITIES, 


Notes in circulation .... 15,501,000 15,797,000 10,185,000 — 293,000 + 5,319,000 


Deposits ................ 2,356,000 2.477,000 1,801,000 41,000 + 535,000 
The monthly statement of the Swiss Federal Loan Bank (Darlehenskasse), 
dated March 5lst, shows totai issues of £1,654,000, of which £819,000 were 
held by the Swiss National Bank. 
BANK OF ITALY. 
March 31, March 20, March 31, Last Last 
1915, 1915 i914, Week. Year, 
ASSETS z£ z£ £ £ £ 
ROO cc ccccsecedacs 535,664,000 53,572,000 48 846,000 + 92,000 + 4,818,000 
Inland bills...........00. 32,260,000 350,791,000 17 060,000 + 1,469,000 + 15200000 
Foreign bills ..... ee 1.823,000 2,303,000 3,088,000 485,000 —1,265,000 
BERD nds dicansendue 10,£62,000 9,770,000 3,942,000 + 742,000 + 6,620,000 
Government securities .. 8,365,000 8,340,000 8,062,000 + 25,000 + 305,000 
LIABILITIES 
| Note circulation ........ 89,913,000 87,217,000 64,561,000 + 2,696,000 + 25552000 
PORES ccccscccccctssns 235,257,000 21,448,000 7,178,000 + 1,8C3,000 + 16079000 
BANK OF SPAIN. 
April 17, April 10, April 16, Last 
1915. 1915. 4914 Week. LastYear. 
| ASSETS £ £ £ £ £ 
S SE badsaqansssenkeeeene 24 108,00C 23,899,000 20,387,300 + 209,000 +5,721,000 
rrr 29,315,000 29,190,000 28,704,000 + 125,000 + 611,000 
Loans and discounts .... 33,047,000 33,370,000 32,46:,000 323,000 + 579,000 
| Spanish 4% stock........ 13,777,000 153,777,00) 13,777,000 as 
Treasury bills, obliga- 
GE OR ccccccecseeda 6,000,000 6,000,000 6,000,000 
LIABILITIES. 
Circulation........ «-. 79,713,000 80,003,000 76,650,000 + 296,000 +5055,000 


Deposits and current 


accounts .............. 24,435,000 24,425,000 19,551,000: + 


BANK OF NORWAY. 


10,000 + 4,881,000 


Aprilas, April 7, April 15, Last 
i915 4915 a9i4, Week. Last Year. 
ASSETS, 4 £ £ £ £ 
UE « cndintadsctetaneduses 3,297,000 3,415,000 2,581,000 116,000 + 716,000 
Balance abroad and " 
foreign bills............ 2,633,00C 2,092,000 1,928,000 + 571,000+ 705,000 
Foreign Government s8e- 4 
Ss steneedsccainse 435,000 495,000 486,000 oe + 7,000 
Discounts andloans...... 4,819,000 4,955,000 5,889,000— 146,000 + 950,000 
LIABILITIES. : ; 
Notes in circulation...... 7,663,000 7,572,000 6,120,000 + 97,000 + 1,549,900 
Deposits at notice........ 1,140,000 9 0,000 _ 424,000 + 180,000 + 7 12.009 


NATIONAL BANK OF DENMARK. 
ns Mar.3i, Feb. 27, Mar. 5i, Last 


1915. 1915. 1914. Month. Last Year. 
ASSETS. £ £ z £ £ 
Coin and bullion .......- 5,952,000 5,816,000 4,168,000 + 153,000 + 1,784,000 


— 245,000— 208,000— 114,000 


I sign State banks .. os 6a 
ee : 5,324,000 3,524,000 4,553,000 + 1,£02,000+ 771,000 


Loans and discounts.... 


Debtors abroad ........ 1,964,000 1,253,000 1,266,000 + 711,000+ 698,000 
Socentties i ee A das 1,203,000 537,000  588,000+ 666,000+ 615,000 
LIABILITIES. 7 ; 
Cheenbatle® «<.cccesess< 10,635,000 6,642,000 8,143,000 + 3,993,000 + 2,492,000 


its and 
ene bedenheeccduet 276,00) 555,000 371.000 — 289,000 — 9,500 


NETHERLANDS BANK. aS 
April 17, Aprit 5, April ls, Last | 

1915 915. 1914. | Week. |Last Year. 
ASSETS. Z £ £ £ & 
Coin and bullion—Gold... 24,414,000 23,895,000 13,375,000 + 519,000 + 11,041,000 


Silver. 171 129,000 716,000 + 42,000+ 545,000 
Discounts and advances 20,910,000 21,940,000 15,195,000 —1,030,000 + 7,717,000 


LIABILITIES. 
d irculation .... 39,464,000 39,207,000 26,332,000 + 257,000 + 3,122,000 
Ss . ccccecocecsce 4.504,000 5 568,000 260,000 0 — 864,00) + | 4,244 000 





" AUSTRO-HUNGARIAN BANK. 


july 25, July i5, July 25, Last 
1914. 7 Pa 1913. Week, Last Year, 
Asante. cid..| 51.06,200, 61,956,000 sasincool— sea00'+ _ 9on0eo 
Coin and bull ol x Sa 
pon iiver.| 12. 1 10'793,000 + 74,000 + 1,547,000 
Silver. 12,140,000 12,065,000 os + 


Discounts, advances, &c. 39,765,000 40,145,000 4 
LisBILitT1 


Cireulation Tt * | 88,740,000 90,517,000 91,360,000 2,777,000 — 2,620,00¢ 


en EL a aie 
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a en 


BANK OF RUSSIA. 


April )March 23/ April 
1/14, April 5, 1/14, 
1915. 1915, 1914, Week, 
ASSETS, £ £ £ 
CS! ee ere err 157,001,000} 156,936,000 155,933,000 + 
Balance abroad.......... 13,980,000| 13,934,000 21,027,000 + 


Silver and subsidiary coin. 5,100,000} 4,963,000 6,959,000 + 


Securities and short loans 45,914,00C) 47,287,000 
Treasury bonds ......-. 128,670,000) 120,379,000 
Other loans and advances 55,370,000) 58,496,000 


Securities belonging to 


BORE nnsacsdexnndcneces §,773,000| 9,681,000 9,453,000 + 


Miscellaneous .......... 11,465,00C| 11,568,000 


Balances due by branches 


| 
and treasuries ........ 45,398,000) 47,055,00u 





LIABILITIES, 


Treasury account 





473,272,000 470,358,000 284,351, 000 + 2,914, 000 +188921 


ee | 


























585,000 


BANK OF SWEDEN. 


Miscellaneous .......... 7,843, 000} 
Balances due to branches 
and treasuries ........ 

April 17, 

1915, 
| ASSETS. & 

P CROE cxssaedesanee@adesed 
| Baiance abroad and 

foreign bills .......... 4,041,906 


| Swedish and foreign 
| Government securities! 2,804,000 

Discounts and loans ...., 8,670,000 
i LIABILITIES 
|| Notes in circulation .... 14,888,000 
|| Deposits at notice ...... 4,973,000 


AMERICAN RAILWAYS 


Name. Period. En 


Imnth |! 
Alabama Gt. Southern* { 8 mnths 


lLmnth 


Atchison, Top., & 8. Fe.} 8 mnths 


Imnth 
{ 8 mnths 
lmnth 
& mnths 
lI mouth 
8 mnths 
lmuth 
§ mnths 


4 

4 

ate 
4 1 month 
{ 

{ 


Baltimore and Ohio* . 
Chesapeake and Ohio* 
Chicago & N. Western 
Chic., Burl, & Quincy 


§ mnths 


Chicago, Mil.,& St Paul* : —_— 
Cuba Railroad*........ ee 
Delaware and Hudson* { — a 
Denver and Rio Grande . _, 
Erie Railroad ........ { eae 
Great Northern ...... i ; awe 


lmnth 
ommnthe 
lmuth 
8 mnths 


lmnth 
f 


[llinvis Central 


Kansas City Southern. 


6 mnths 


Lehigh Valley ........ 
Louisville & Nashville i —_ 
Minn. 8t, Paul (Soo) .. 1 mnt 


sm 8 
th 
Mias., Kansas, & Texa 1 math 


¥Y mnths 
lmouth 
8 mnths 
lmnth 
2 mnths 
lmnuth 
8 mnths 
lmnth 
8 mnths 


Missouri Pacific .. 
New York Central . 
N.Y., N. Hav., & Hart. 
N.Y., Ontario, & West.” 


Ra 


7 lmnth 
Norfolk and Western | Saunthe 
Peal lmnth 
Northern Pacific ...... 8 mnths 
Pennsylvania System: lmnth 


East of Pittsburg.. () 2 mnths 


West of Pittsburg { a 


Pitta., C. C., & Bt Louis. 1 mnth 


2 mnths 
Phila. & Reading Riy.*{| }wnth | 
Phila. & R. Coal & Iron* ; es 
Rock Island .......... © 
Bt L. & San Francisco{ | }™uth 
Beaboard Air Line ....{| }mnth Feb. 2 
Southern® ............ ae | 
Southern Pacific ......4, }muth 
Union Pacific ........ | 
Wabesd -see.sccrseeeed| f mmttal 
Western Pacific* | Lee 


ae 18 muths 


MONTHLY 


Sno MMM mH Mn 


romrwnvnwt 
ODOT? 


mrnw vn rotet 





nw weo'e 
DOr x 


BS 


o> 


50 Od 


April 10, April 18, 
i915. 1914 


£ z 


6,299,000 6,500,000 5,785,000 — 
3,847,000 6,232,000 + 


2,252,000 1,803,000 + 55 
8,898,000 6,490,000 — 228, 


15,322,000 11,825,000 — 
826,000 4,752,000 + 


46,000 — 7,047,000 | 
137,000 — 1,859,000 | 
42,395,000 —1,375,00C + 3,519,000 | 
° + 8,291,000 + 128670000 
37, 119,000 —3,126,000 + 18,251,000 | 


10,465 000 — 103,000 + 1,000,000 
— 1,057,000 +45,998,000 


473,272,000'470,358,000 284,351,000 + 2,914, 000 + 188921000 


Notes in circulation .... 331,271,000/330,777,000 164,907,000 + 494 ,000 + 166364000 
| Capital of the bank...... 5,500,000) 5,500,000 5,500,000 . 
| Deposit and current | 
ROSOUIE 6.0<5sssdcasuce 108,193,000! |106,290,000 











63,063,000 + 1,903,000 + 
eevee 20,459,000} 20,644,000 45,711,000 -— 8 
7,147, 000 4,585,000 + 








Week. 
£ 





NATIONAL BANK OF BELGIUM. 





| Aug.6, | July 30, | Aug. 7, 
ASSETS. 1914, 1914, — 
Coin (gold and silver) and z 


£ 
bullion ....... aseces --» 15,980,000 12,708,000 12,234,000 +3,272,000 + 3 
Other securities ........ 41,380,000 35,485,000 27,835,000 +7,897,000 4 13 sme 


LIABILITIES. 


Notes in circulation .... 51,800,000 44,766,000 39,460,000 +7,034, 
Current accounts..... «++ 6,263,000 4'969,000 4,666,000 +1 "294'000 * te 


In the above tables the Russian rouble is converted at 2s: the 
1s converted at is; the Austrian crown at 10d; the Dutch florin at js 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at gs 

nd the franc, lira, and peseta at 25 per £. American currency is re 


English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
| day during the week :— 


Last 
Fridy. Sat. Mon. Tues. 


3 oa < 
oO o yo 


DS BUND cicdiiccvctddbaastcnanceus 5 5 5 2 
| Market rates of discount :— 
€0 days’ bankers’ drafts ...... 2h § 26 24 & 23 
3S months’ do ..0...cccccceces 26.3 2383 2483 23 3 
4 months’ do .........scceee. Stn te SR 3 34 Sh 
: 6 mane GO shicsepecasnoaes Ss} 6 52 § 32 G 33 
scount (Treasury Bills 
5 : ‘ 2? 23 23 23 
© MUGMEOS 66d secncucawnen .| on Sa 33 3a 
BARON 6s ccucdeseskecuees 33 33 33 32 
Loa Ma OM ascisccscanes 621631 3k 
vada pian swhe 2 2 2 2 
Fortnight (at last Settleme nt) 44 44 42 44 
Deposit allowances DORKS .cccce 2 2 2 7. 
] int hor NOME casaesns 2 2 2 2 
4 SON dankns snauveciusenen 24 2 23 22 


RAILWAY TRAFFIC RETURNS 


Gross. Inc. or Dec. 





i++] | 
ae 


itl ite+l Tid beeti debit 


1,042,006 
415,000 
777,000 
+ €9, 000 
40,052,000 + hee one 
10,872,000 4 262,00 
22,732,000 +- 216,000 
4,591,000 + “23,000 
42,408,000 \— 2,656,000 
546,000 — _ 22,000 
6,120,000 — 114,000 
2,935,000 —  _ 95,00 
27,415,000 — 2, 833,006 
4,125,000 |— 211,000 
43,732,000 — 5, 369,000 
15,969,000 | 572,000 
33,028,000 ee 000 
7,450,000 £49,000 
15,214,000 |— 1,523,000 
2,734,000 |— 110,006 
£,649,000 | 507,000 


20,267,006 |— 1,151,000 
5,708,000 ¢8,000 


35, 
3,734,000 |— 637,000 | 


* Net earnings before deducting taxes. 


STATEMENTS. 






eSGEEE?' betel 4+¢4¢4+1 4+) i tti t+ 






000 | Midland Uruguay.) 8 moths) Mar. 


OTHER MONTHLY STATEMENTS. 





Name. Period. | Ending Gross. | Inc. or Dec 
; $ —- 

N eon Imnth |Feb. 28 1,105,100; — 219,50) 
Canadian Northern {) 8 muths 28, 12,022,400] — 4,238,000 
© Pacific lmnth |Apr, 30, 7,853,000; — 1,594,900 

anadian Pacific® { 9 mnths 30) 76,676,000) ~23608,000 
Grand Trunk Sys a Tee Nov. = au oy ase fe aan 
; f}lmnth Oct. Si 905,6u0 + 84,200 
Mexican Railway® | 4 mnths 31! 3,905,200, + —7,20€ 
Natio : _ Imnth June 3, 1,569,610 — 2,526,607 
ational of Mexico i2 mnthe 30. 34,069,131! —23 3017159 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 











$321,000/— 45,200! 


RECEIPTS. 
Mile- Receipts for 
Name | Perio d | Ending age. Week. 
cet tad ‘ - = __ 1915. + or — 
| Re. a. 
INDIAN. j | { 
Assam Bengal ....25 weeks Mar. 20+ 39] 1,39,000'— 21,692 
| Bengal & N.Westrn 25 weeks 204+ 4! 4,35,960\+ 13,39 
) | Bengal Nagpur.... 25 weeks! 20— 2! 897,000\— 35,000 
| Bombay, Bar.& C.I. iC weeks Apl. 244 32] 13,68,003\— 77'000 
RIT 5 weeks Mer. 20)... 4,78,940|— 51,546 
Rast Indian ......| ¢ weeksl\Apl. 24.— "1 2,68,000!— 10,000) 
G.IndianPeninsula 4 weeks 2414+ 154) 18,88,000 —148'600| 
Madras & 8. Mahr. 25 weeks 20 8,86,000i— 67,062) 
| South Indian .... 25 weeks) 20) §,29,938|— 12,035 
| 
CoLoria,. | | | 2 2 
} 


Canadian Northern 42 weeks Apl. 21/4 295 
2 9 





Canadian Pacific .. 42 weeks, 21+ 39 $1,623, 000'— 477,000 
Grand Trunk ....16 weeks 21; .. =| = :139,299/— 24,951) 
Grand Trunk Pac. 16 weeks 11,502'— 12/983) 
Grand Trunk West. 16 weeks 21 bi 99.589\— 226) 
Detroit, Grand H.'16 weeks 21 ae | 9.832) a 247) 
Mashonaland ....|Smnths\Feb. | (| 28,833\— 29, 024! 
Rhodesia Railways) Smnths|Feb. | 2) §3,851|— 21,596! 
| i | 

a am | | 
ntofagasta ...... 17 weeksiApl. 25 st 3,.050\.. ] 
Argentine N. E. ..\43 weeks| 23}4- 85 re i * 7” 


Argentine Trans... 3] weeks Jan. 30/4 29 95,000}— 15,000] 


| B, A.and Pacific... 43 weeks Apl. 24] 22, 
| B.A. Central ..../49 nate’ » + ® 122,000)-+ 29,000) 


| B. A. Gt.Southern 43 weeks 
| B. A. Western .... 43 weeks 
| Central Argentine. 43 weeks) 


So 62,000) + 12,000| 
+ 35,000 

| 000) + 19,000 
ait 106 111,300) + 20,300 

















| Bernt Delta . 2 weeks Mar. 3li— 
Sutre Rios........ weeks/Apl. 24) .. COO} — 
Gt. West. of aay 16 os weet ” 24 O908 


at 10,200\— 3, 
Leopoldina.. -|16 weeks 4 4 
DEA -catecesees a. * ao ee us tt 
$9,681 |/— 


Central Uruguay.. 43 weeks: ar: ee 9 1,413 
O.Urug.(East. Ext.) 43 weeks} en ee no _ Mora 
‘990 | C.Urug (West. Ext) 43 weeks = 1,559|— 34 
| Cordoba Central . .\43 weeks 24 és 29,200\— 240 
| Costa Rica..... -++|39 weeks) Mar. 27|+ 5 6,377\— 5,659) 
| Cuban Central ....} 43 weeks|Apl. 24/4 38 23,500/4 5,107 

3 4,833) — 








\16 weeks! 
| Nitrate (2 weeks). ./15 weeks) J ; =e i 
North-West Urug.| § weeks) Ap Apl. 18) 10,395|— 17,477 


Seangpar deateel’ Ms meine Apl. 10} 7. | gaet-o00|4-_.¢6.000 


+ '’ 
Peruvian Corp. ..| 9munths| Mar. ee 50,470)}— 375,402 
Selvador.......... 42 weeks|Apl. 17 M g2e's0 0 





West of Havana. 


43 
Zafra and Hueiva. vee BH ne 6,739\+ 281 


Smanth | Mar. oe 8,198|— 6,652 
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The following is a comparison of quoted money rates with 
previous weeks :— | 


i - 


ws - ' a 
[ee | Bank Bills. Trade Bills.* 
| = st i$ Months \4 Months 6 Months.|3 Months.|4 Months.\6 Months. 
—ae | , , , 
cat @ fog fF % % 
rot ite AM Al B/E ER bas 
*49.. ait Lys | 14 & | if 2.\4 z 4 4% 5 
26..) 314/18 = a) Is i : tt) 4 ; 4 68) 4a 5 
Mer. 5..(31 | lye | lie fH) 1 2m) 4 a tiaé 
12..)1 4) 23 2 ,| 28 is $i\% ¢ af 5 
19..|1A 2r5 4 | 28 ye 24 ta| 4 31% 99/4 5 
%6..\1 4/2 #| 24 4 7 | 4 z 4% ; 4 5 
sl. ils 4 | 28 fh) 2a «| 2 4 i 4 4h 5 
april 9.8 a) 5 a1 5t 64152 OB 4 2/4 8)% 5 
16.192 | 28 3 | 3% fa| 32 4 + | 4 4% 5 
a3..(2 | 2h 3 | Ste gh] 33 4 94 41 5 
30..\2 24 #8) 3 + | 3} 14 + | 44 4 | 4 5 


—— 


on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 


rar Rates 
Lat ** of Ex- Usance. — | of Ex- Usance. 
Dates. change, change. 

aris ...... Apl.30 25.50 Cheques Madrid ...... Apl. 30 24.174 At ! 
eters -—- BD 11% i FROGRO. 2.2000 — 30 27.85 
Berlin .....- . ee Short. Rio Janeiro... — WO 1284 x) 

a, sdeces oe oe 8 days Valparaiso — 5» 84d Wdy 
Christiania... — 30 18.50 Short. Buenos Ayres — 30 48,4 % 
Frankfort .. ° ee ee Montevideo... — 30 52ad 90 
Vienna...... os ee - Calcutta — 30 1/343d t 
Petrograd .. — 30 115% 3 months Bombay — 30 l/3ehd tr t 
New York _ ) 4.79% Cable. Hong hong... — 3X 1/9d 
Switzerland. — 39 25.525 Short. Shanghai.... — 30 2/3ad 

50 374d At sight Yokohama — 3 2/0;4d 


Lisbon .... — 


FOREIGN RATES. 





The current discount quotations in the chief continenta | 


cities are as iollows :— 


Open Open 
-Bank Rate—~ Market. Bank Rate— Market. 
Changed. % % Changed % % 
Baris ...... Aug. 20,'14..6 .. .. | Zurich and 
ae Dec. 25,'°14.. 5 t Swiss Bank 
Hamburg.... Dec. 25,'14.. 5 «2 oe places - dan. 3,°15.. %.. §$ 
Frankfort.... Dec. 23,'14.. 5 |} Petrograd .. July29,14..6 .. .. 
Vienna ...... Oct. 31,'14.. 5 . | Madrid ...... Oct. 27,'14.. 44 .. oc 
Amsterdam... Aug. 19,'14.. 5 | Lisbon ...... Jan.15,14.. 5 .. 
Brussels .... Aug. 20,°14..5 . | Stockholm .. Jan. 5,°15.. 54... 
i hecees NOU. & aeas Gs | Christiania .. Aug.20,'14.. 54 .. 
\ i aes Os Copenhagen.. Jan. 5,'15.. 54 .. 
Genoa ..... oR. & « 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 








ARRIVALS, £ WITHDRAWALS. £ 
Sat., Bars ..... é 6,000 | Sat., Argentina (set s 
Wed., DAES xces cus . 676,000 | aside) ...... 25,000 
meets., Bare ...6000 64,000 | Wed., Set aside (mis- 
cellaneous) . 175,000 
Thurs., Set aside (mis- 
Net efflux ........ 29,000 cellaneous) . 575,000 
775,000 775,000 
SILVER. 


Messrs Samuel Montagu and Co. write on April 2gih 


respecting the silver market :—‘*The tone continues good. | 


This is owing chiefly to the lessened amount of arrivals from 
abroad. In these times it is almost to the United States 
alone that the market has to look for fresh supplies, and the 
volume of imports vid America suffers considerably from the 
diminution of consignments from Mexico. Since the out- 
break of war, on account of various reasons, the power 
of the Continent to fill the proportion of its require- 
ments provided from local output has been greatly 
lessened, and as a consequence, the pressure of Con- 
tinental demand upon this market when it arises is more 
concentrated, and therefore felt to a greater degree. An 
element of uncertainty is introduced by the fact that over a 
million sterling of silver is held here on China account, and 
at any opportunity deemed favourable for such an operation, 

ina is prepared to unload a portion of its holding, possibly 
to be replaced later on. This has been experienced during 
the week, for, owing to the firm tendency, the price rose to 
234d on the 23rd inst., and again to 233}d on the 26th, and 
there seemed a fair prospect of further improvement, when 

ina suddenly offered freely, and the quotation fell sharply 
to 2332d on the 27th instant. Next day a recovery took 
Place to 233d on the pressure being released. Under date 
April ist, the Indian mail brought the information that about 


£50,000 had been sold by China to Bombay, and shipped 
there direct.” 


Se —— 


; amounted 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


April 24 eeedece 642004662 66 oben 

Lot ME ae 5 ee ae a 

Sf ee sete 

we. MR vethe ates Sete 

ae | “ate atomenes 
30.. 


Cee COC eH eee eee eee es 


Cash. 
d 

23% 
2345 (tw 
353i °F 
234 ‘ 
233 : 
2345 


INDIA COUNCIL BILLS. 


The 


Two Months. 


India Council on Wednesday offered for tender 


Rs.3,000,000 in remittances on India, and the applications 


to RKs.1,61,10,000, 


Rs.1,60,000 being 


sau . " e _— i Rs 9 0,000 for i 17 : ¢ . e - 
| S.g4,50,00¢ mmedi: leg > (tr TS S 4 
ir dans nenncaiinanaar aireniee MAGGIORE amar aNNE 4:5 ediate telegraphic transfers at 1s 4d, 


for bills, 


and Ks.65,00,000 for deferred telegraphic transfers at ts 3$4d. 
The following statement gives the result of the sales from the 


| beginning of the current financial year :— 


: Rs. 
April 1, 1914,to March 31, 1915............ 112,853,391 
April 1, 1915, to April 21. 1915............ 8,307 059 
Week ending April 28, 1915 .............. 5,259,600 
icici chit en 11,557,059 
Allotments since last week :— 
Ra, 
Wednesday . ia 13,C00 in bills on Caleutta............e.-- | 
26,000 in bills on Madras . s 
686.000 leferred transfers on Calcutta 
752,000 in deferred transfers on Kombay 
0.000 in deferred transfers on Madra a 
es ‘ 195,000 in immediate transfers on Caleutta } 
a ’ ,f mmediate transfers on Bombay 
Tr) da 50,000 in bills on Madras .. 


Next week 


the amount to be otfered will be Ks 


TREASURY BILLS. 


The following 
outstanding :— 














London on Australia. 








Price Negotiated on ‘Change. 





Australia on London. 





a - . Rate of 

| Date Issued. Amount. Period. Aletment 

£ £sd 

Sept. 16.... 7,500,000 12 months 3 8 3 

Nov. 4 .... 15,000,000 6 months 313 6 

Feb, 23 .... 10,000,000 6 months 133 3 
Feb. 23 ....10,000,000 . 12 months ye ie oe 
Mar. 30 ....15,000,000 6 months $3333 | 

Apl. 6 .... 15,000,000 , 6 months o 2:3 
| Apl. 13 .... 15,000,000 6 months 314 4 | 

a 4,650,000 os as 
92,150,000 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Cable 


On Demand.. 


30 dis 


Buying. Selling., Buying. 
Se Cable ...... 999 ss 
98 On Demand.. Par. 994 
974  0d/s ...... ee 994 
97 60 d/s ...... 983 


+ 3,006 





Sep. 19, 1915 
May 
Aug. 
Feb. 
Oct. 
} Oct. 
i Oct. 


GO d/s ..... 


On Usance. . _ wi 
Tues., April 27. Thurs., Aprii 29. 
I ile ia ivciaaauhaaalads 3 Months 12 7 12 8 12 6 12 7% )| 
TN ae ae. Cable 12 154 12 174 12 124 12 145 |] 
BORG ccccccccsccccccscsccecesscce 3 Months 28 50 28 70 28 50 28 70 jj 
Reh cot hebacsscebcscdauwend Cable 28 10 28 W 28 28 30 |} 
Lisbon and Oporto .............. 3 Months ae “és 
PE cin ccekedunedsnvedenenonens Cable 37 36 37 3% i} 
DN EE ocd ccagsuaeerscadeteas Cable 4 79 48.4 783 4 179% 
RE. Se dadpecucteccacstecds Cheques 4 80 4 81 4 793 4 802 
Pil ndscuduccnqgecuasesceccannes 3 Months 25 90 26 CO 2 2 0O | 
SUD cn acu dvddecetutsseuagneces Cable 25 474 25 574 25 25 53 
INE nn cccensenteacscacneas 3 Months ws ‘a 
BEE waaceoeceuceusecasenaas Cable 1144 1164 115 117 
BORROIE o kcccvcswicecssesacs 3 Months es a 
- '” ataneesatausbabeneds Cable 18 45 13° 70 18 18 65 i] 
Spain (Bank places) ............ 3 Months 483 475 483 47% | 
Ditto GD ett ce cccasce Cable 24.00 24 25 #24 05 «+24 25 |] 
er en err 3 Months 25 00 26 05 25 26 Of : 
UN. |; peucndnchedesdssbune Cable 25 45 25 60 25 45 25 60 
Soutu AFRICA. 
London on §.A. S.A, on London. | 
OS... ncckretnaan . x % dis.| Sight ....... ieee 4% dis. || 
, i 
UIE co resencerte <Ake cans’ OM EMID te everianca Dae | 
GO days ......-.2+06 2 ‘i RPO CEET OE > aa 
GO days ...cccccccee 22 5, | Wdays ..ce..eeeeee 
WDWdays..ccccccccse SF wn ! 
i 
AUSTRALIA, | 





At ls l, 
and ls 4d | 
| 
eimm full } 
Atls 4d 
i 
10,000, 


Date of 
Maturity. 


27,1915 
27, 1916 


> ae 
Selling. 
‘ 101g 
101 


£ 


7,526,349 


55 2,97 ) 
216,955 


table shows the amount of Treasury bills 


7, 1915 


10, 1915 
17, 1915 
}Placed priv’tely 


| 
| 
6, 1915 | 
| 


1003 
100} 
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GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Marks. GFRMAN. Dollars. AMERICAN. 
25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43— Par 4.867— Par : 

25.124—4 per mille agst us 20.33—5 per mille agst us 4.827-8 per mille agst us 


a branch at No. 2 


LATEST EXCHANGES, 
The latest exchanges are :— 


French “cheque” exchange .......... 2550 
New York'“ cable transfers” ...... eee 4-793 
NOTICES. 


The Capital and Counties Bank, Limited, has established 
Stockwell gate, Mansfield, under the 


management of Mr E. Chapman. 


an average daily record of round about 3,000. 








—— 


THE STOCK EXCHANGE. 


SETTLING DAYS. 


CONTANGO ACCOUNT 
May 11 and 26. May 13 and 28 


The number of workings this week has shown a decline to 
The falling off 


is mostly due to fewer workings in the speculative sections, 
which no doubt were affected by the less satisfactory news 


from the front at the beginning of the week. 


War Stock has 


eased slightly to 94;;, but India and Colonial stocks continue 


to be bought by investors, which seems to show that there is 
still plenty of money awaitinginvestment. Americansgenerally 
went back on Tuesday, but recovered on the following day, | 
and Canadas managed to pass their July 27 price again, and 


|| retained their firmness remarkably well. The Argentine 
|| Railway market was affected by the notices postponing in- 
| terim dividends, while Home Rails, on the other hand, have 


saceeeeensneeecenata 


7 aaa 
et! 
7 



















enjoyed a little more favour. 


not moved much. 


There has been some picking 
up of Industrials, where prospects are good, but prices have 
Mines, Rubbers, and Oils have all been 
more subdued in tone. 


British Government Securities.—The week began in 
a rather dispirited mood, under the influence of bad war news 
from the Ypres district, and American advices tended to 
depress. Apart from Indian stocks, which have been con- 
sistently strong, the gilt-edged market was dull at first. War 
Loan lost } on Saturday, and ¥ on Tuesday; it became 
fully paid on Monday. Towards the end of the week 


prospects improved, and on Thursday the War Loan once | 


more tcok its place as the most active stock in the gilt-edged 
market, with 50 bargains. Cheerfulness reappeared late on 
Tuesday on the publication of Sir John French’s dispatch ; 
the new Victorian loan, too, proved a success, the general 
basis of allotments being 60 per cent., and 57 bargains were 
registered, and the price stood at 993. As usual short-dated 
colonials have been bought steadily, especially the Canadian 
and Queensland 4}’s, but Indian stocks were clearly the 
most popular. Next week a £3,000,000 South African loan 
wiil appear in 44 per cent. bonds at 98}. 


‘ Price Latest Price Rise or 
Minimum Last or Business Fallon 
Price. Friday. | Done. Week. 
Consolidated, 24%, red. 1923 .... os 66 oe €6 — 
Guaranteed 23% (Irish Land) .... 65 we oe 6st - 
Local Loans 5% Stock ........0. Ton we 78 os 783 ee 
Transvaal Government 3% Stock 88 oe 88 om 88% + 
WOOT SMOMSNTS Se scsccescssvssces a - 942 = t 
a 230 SS + jf 
India 34%, redeemable 1931...... — . os ae + 2 
Do 3%, redeemable 1948 ...... 69 ae 69 os 70% + l 

Metropolitan Water Board 3%, B 74 74 74: we . 
Port of London 4%, B...... eecsece 89 90; ee 9 ~~ = 


Foreign Government Securities.—The foreign market 
has had another very quiet week. Almost the only item of 
interest was the proposed Argentine loan, which is expected 
to come out on a 6 per cent. basis, possibly £10,000,000 at 99. 
Later it appeared that some hitch, probably objections from 
the Treasury, had occurred to postpone this issue, and this 
hitch has caused some uneasiness with regard to Argentine 
finance. Brazil New Funding has been more active than 
ever, and rose to 77 on Wednesday. Less business than 
usual has been done in Chinese, Japanese, and Russian 
issues,. but Russians inclined to be harder, and Japanese 
Fours of 1905 gained a point on Thursday. Rio Tintos 
have moved up and down from day to day. Guatemala 
Fours regisiered a gain of 2} (to 473) on Wednesday. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





Price Latest Price 
Minimum Last or Business ree 
Price. Friday. Done. Week, 
Argentine 5%, 1886-7 ............ 98 . = -- 10 zi 
Brazilian 4% Bonds, 1889 ........ oa Se 48 ‘a 49 4 
SO i BED oceecacassecnseeke 63 ee 63 es 63 is 56 
Chilian 48%, 1896 .....ccccccceses = ee 74 74 bs Mu 
Chinese Gold, 1896, 5% .......... 4 998 .. lew ee 
Colomb'n Con, Ext. 3% Bds., 1896 48 ° 48 Pe 48 se «s 
Costa Rica 4% to 5%, 1911........ ae . 53 a“ 53 : 
Egyptian 4% Unified Debt ...... 85 ° | re | 2 
Prench F% ....ccvcrccceseccseses ee - & 69 ‘ 
Greek Monopoly 4% .....ceeeeee 45 oe 474 474 ad 
Italian 34% Rentes ........eceee uc as 70 ‘ 73 + 3 
Japanese 4% Sterling, 1905 ...... 71 73 74k + 
ts SE 4 ncoeccecsyecs 82} 873 88 + 4 
_ ,, reer 68 we 70 “ 70 i 
Mexican Consolidated, 1899...... a “ § e 544 + i 
Peruvian Corporation, Preference 22 ee 22 ° 22 in 
Portuguese (New).......0.ceeeees 53 54 os 544 na 
Russian, Series I1., 4% .....c.eee 73 80 
Gs EE  chawenasshadeudsan 92 ee 97 “s 97 
Spanish 4% Sealed ........cccoee £0 ‘a 84 ee 84 és ea 
Uruguay 34% Bonds .......cc00- o6 “ 65 va oe | ee ‘a 
Venezuela 3%, Dip. Debt ........ 45 ‘ 51 “ 50 oo = Sf 


British Railways.—-On the whole, this market has had 
a fair week, with the end rather better than the opening, as 
buyers predominated and stock was scarce. Scottish lines 
have been firmest, and the Southern lines weakest. Great 
Westerns have been bought steadily throughout the week, 
and rose gradually, reaching 107} on Thursday. York 
Deferred and Great Easterns have also been bought, though 
with merely fractional gains. Metropolitan tended to fall, 
but the new Preference has goue up to 101, and the partly. 


paid was dealt in as high as 52. Midland Deferred has 
moved less than usual, but keep tairly firm. 


Subjoined are the latest closing prices of the more im. 
portant issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week, 
CRONE, 5 iwiccseeceeenacsn cede §° cece 59 
Central London Deferred.......... 76 oove 76 
Great Central Preferred..........+ 19 eee 19 
ee eee 414 a 42 + > 
Great Northern Deferred .......... GSH nce 44 4 
CIOORE WOR cocencrcescccacvceve 1063 107 ? 
Lancashire and Yorkshire.......... 774 78 * 
London, Brighton, &c.,‘‘A" ...... 634 63 4 
London, Chatham, Ordinary ...... 10 93 + 
POS I TNs. :dkekuk asa siessenin 67 7 . 
London Electric Pref. ........00.. 664 664 is 
London and North-Western ...... 114: 1144 + § 
London and South-Western, Ord... 1044 1054 1 
Metropclitan Consolidated ........ 504 eeee 30 : 4 
Metropolitan District .............. Aue Gees 174 os 
Widiand DEGGRIOG, 6650s ccesiveccecc ae 65 4 
North British Ordinary ............ en  #Ae0 193 f 
North-Eastern—Consols ..........- AU3R cece «= 
Sete eee MA aca cccaccawences 30 sane 293 ; 
Underground Electric Inc. Bds..... $1 coc 81 fae ee 
De Cudinary, Fei vscvccscevceces a “eats _  * 


Americans.—The week has been one of light and shade, 
of spurts and inertia in the American market. The tone was 
heavy on Monday, but Tuesday saw positive buoyancy, with 
Steels, Amalgamated Coppers, and Union Pacifics the 
favourites. On Wednesday” there was again consider- 
able activity. Amalgamated, New Yorks and Ontarios 
spurted sharply, and there were heavy dealings in Southern 
Pacifics and Eries. Eries were again in demand on Thurs- 
day in a hardening market, as were Milwaukee, Reading, 
and Denver Preference. The market was encouraged by the 
speedy oversubscription of the New York Central debenture 
issue, and of the new Baltimore and Ohio 4} per cent. notes 
to the amount of $40,000,000. 


The following shows the net movement of the week of 
some of the principal issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Dore. Week. 
Amalgamated Copper.............. SIR cece . ee tes 
I, aig bn dokndsccei cade - 107% ee Ann +) 
Baltimore and Ohio......... eceease o0ée 808 sees + 
Chesapeake and Ohio............. ° aot coco = tee = 
Chicago, Mil., and St. PaulC.Stock 99) .... 100 om 
Denver and Rio Grande Ord. Shares 8 ° . 
Do 5% Non-cumulative Pref..... 1 16 . _ 
Erie Railroad Common Stock...... 29 os 308 + 1 
Do Ist Pref, ........ setetisedend 46 asks 4 + 
Great Northern Pref, .............- Se: -séee 1264 - 
Illinois Central Shares ............ 116 > = - § 
Louisville and Nashville ......... - 128 vane cose * 
Missouri, Kansas, and Texas ...... 12 ig: Do wade © 4 
PeOW FOG GUOIEE ig nenncennccee oss ast ° 24 . = 
New York, Ontario, and Western.. 31 ‘ 332 - +R 
Norfolk and Western Common .... 110} + oe 
Northern Pacific .......sccscsccsece li4x . 115 + 1 
Pennsylvania R.R. $50 Shares...... 57 56gx . +g 
ORE <ctévcdccs bescatcdackuasis 793 - TS oa 
Oe PNUUNEE ot We ccastavndeas teu an 5 ‘e 
Southern Ordinary .........c00..00 Ree 194 + % 
Do Non-cum. Pref.............+. 60 nat €0 o 
Southern Pacific ....... 60..c0000 oe «6G eevee eee -. 
Union Pacific Shares ............ SS eee ee 
U.S. Steel Corporation ............ nt. vend 6lg «6s. + 
Do Preferred...........+ sectébes SE eras EE nae Oe 
Wabash Pref. Stock .........0.. a 4 a aa 
Colonial and Foreign Railways.—The new 5 Pe) 


cent. five-year notes of the Central Argentine Railway sco 
a distinct success ; opening at 1} premium, they continued to 
be dealt in briskly, marking a further gain on Wednesday. 


Argentines as a whole have moved irregularly, being dull for || 
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half the week and then rising. Wednesday's traffics were 
considered excellent, for they showed large increases. Next 
day, however, Buenos Ayres and Pacific fell 4 (to 54) on the 
passing of the interim dividend on the Second Preference, 
though it was not unexpected. San Panlos began 
well, relapsed, and then gained a point after the meeting. 
Canadian Pacific smoved irregularly ; under the influence of a 
bad traffic return they lost 14 on Tuesday, but when the March 
revenue statement came out and showed a net loss of only 
$126,000, compared with a gross loss of $1,594,000, they rose 
;. An almost identical net loss had no encouraging effect 
on Grand Trunks, for first preference fell 1, and second pre- 
ference fell }. Earlier in the week Trunks had fallen, on a 
bad weekly statement. Leopoldina started with a gain, fell 
a point on Tuesday, and then 4 on Thursday. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done, Week, 
Antofagasta (Chili)and Bolivia(Def.) 125 re eoce + 7 
Brazil Railway Common ...... cece SB = cece ea a 
Buenos Ayres and Pacific Ord..... 54 .... 54 «4... as 
Buenos Ayres Great Southern .... 7 «cco WE esse oa 
Buenos Ayres Western ......+--++- TEE cece 97 anc = @ 
Canadian Pacific ....sececseesecess Bee cess CO on — 
Central Argentine .......... wnéeee We (cede GS OG 
Entre Rios Ord. .........-- ae id *34 eaaw 254 a 
Grand Trunk of Canada Ord. ...... 9 uaa 10 + 4: 
Do Third Preference ......... eee 25 — 244 — 4 
Guayaquil and Quito Rly. 5% Bds... SIR cece 36 me = 3 
Mexican Railway Ordinary ........ 20 een 134 coco = 
Do First Preference ..........+. 74 cece TSR ccee = ; 
Do Second Preference .......... 39 esee 39 nee “ 
Re ececceece cence ll enue il eeée ae 
PUD .ccccecenetenns jeuidnees ee err 
United Railways of Havana....... ° We ase 74 - 3 


Miscellaneous.— While the tone in the Industrial section 
has been cheerful, the amount of business transacted has 
been on a much smaller scale than in recent weeks. Shipping 
shares have been a bright spot, and the announcement of the 
P, and O. dividend on Wednesday, which was quite up to 
market expectations, caused a rise of 5 points in the deferred 
stock to 290. Royal Mails have been somewhat irregular, 
but recovered towards the end of the week. Canadian Car 
and Foundry shares have again been active, and a fair 


amount of business has taken place in Armament, Ammuni- | 


tion, and Engineering issues. Motor shares were quiet, bu 
mostly steady. Brazilian Tractions were sold at the beginning 
of the week, and suffered a severe relapse. Cable issues have 
been fairly steady, but there was little business done. 
Activity in the Rubber and Oil shares markets has been 
much reduced. 


Miscellaneous. 

ee3 5 Ex S28 Eg SoH 

Cone Ss » 225 ae 2 » 

RS= $e sas SS= $2 ge 

csi Ek 23 RSE 58 282 
Anglo “A (Def.).. 23. .. 223 ..— 3 | Harrod’s Stores.... 4f.. 44)..+ & 
AngloChili'nNitr'te 18 .. 174. 4 | Hudsons Bay (£l). 64... 6} ..— a 
Armstrongs........ 2dy.. 2 ..— gy! LinggiRubber(2/).. %8.. 2 ty 
Assted.Cement Ord. 4 .. 4 -- | Lipton .....- cose  F8ee BR th 
Bir’h'm Small Arms 2}4.. 2§ ..— ¢| Lon.County &West. 183 .. 184 
Brazil Traction.... 594 .. 56x ..— 4 | Lyons(J.)&Co. .. Sh... 58 .-+ 4% 
Brit.Amer.Tobacco 4 ed) x0.) EL 0 dumense l¢g.. 199..— th 
Brunner,Mond&Co, 474.. 44)..— ¢y/| P. and O. Deferred282 ..290 ..+ 8 
Coats (J. and P.) .. 6 .« © cc ce | Royal Mail Steam... 765 .. T.. «. 
Eng. Sewing Cotton 1}2.. 1%3..+ @ | “(Shell Transport 43... 454..+ 4 
Forestal Land .... 1 14%..+ dy Ural Caspian Oil .. 2%. - 2 hy 
Gas Light, &c. .... 89 .. 89 . . | Vickers, Limited .. 194.. 1#ix.. 


Mines.—A fair amount of activity continues to be in 
evidence in the Mining market. Business throughout the 
week has shown a fairly brisk tendency, and interest seems 
to have been concentrated mainly on the movements of 
Copper and Diamond descriptions. The South African 
market has been fairly interesting, Modders being a fea- 
ture of strength on an active demand. Van Ryn Deeps 
have also been freely dealt in, as also have Gedulds. 
Share values have firmed up since last week in a number of 
cases. Diamond descriptions were on fairly brisk demand 
at the beginning of the week, but late in the week selling 
operations were in progress and share values weakened in 
Consequence. Copper shares displayed a firm front early in 
the week, Tintos and Amalgamateds advancing in price ; 
4 reaction set in later, but at the close of the week the 
tone was fairly firm. In the Russian group Spasskys have 
been a feature, the shares having been actively dealt in, the 
Price rising only toreact a little on profit-taking realisations. 
Russian Asiatics and Tanalyks have been in demand. In the 
Rhodesian market Tanks have been firm, while Shamvas have 
en Supported. The Broken Hill group have received a 


© support, but a quieter tendency was noticeable as the 
week advanced, 
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The following are the prices and variations of the more 


active shares :— 








South African. 
































a° a gg ' S a 
Transvaal $22 59 °°4) See fs 
Gold Mines. £52 i= 233) Ea 35 
ane Ce Re a Ee 
ee S dbeimid a3. a. @ | Deep Levets (Con.) _ 
aoneee Ws est United i i: —4% Van Ryn Dp. (New) 24§.. 243. 
santjes Consolidtd, 4.. §.. .. | Village Deep ...... lea... 1#.. 
CityandSuburban.. 2f.. 2g... .. | Witwatersrand Dp. 14§.. 1} .. 
Consold. Langlaagte lt}... 133..— »& 
Consold. Main Reef +R. | ih Rhodesian. 
Durban Roodepoort 1 .. 1. | 
East Rand Prop .. 14g.. a | Amalgamated Prps. gy... -- 
Geduld . .......... > SR): SI eons ad os en : an oe 
Ginsberg .......... B ce ‘* ** | Bechuanaland .... gy... 
Glynn'sLydenburg. 4 .. : ‘* ** | British S.A.Chartd. &.. § 
Gcch (New)........ 43.. 4. * ** | Cam and Motor Bee @. 
Heriot (New) ...... ao e. *! | Chicago-Gaika .... a: $y: 
Jumpers RES Sete i J ss Eldorado Banket .. ee 43. 
Kleinfontein (New) ifs: it: ** | Enterprise .....+.. fae+ the. 
Knight's .......... 3n.. 3% * °° | Falcon .....seeseee qe: P-: 
Lancaster West....  ¢y.. ** ** | Giant Mines ...... Lee ee 
Langlaagte Estate— th. i * ** | Globe and Phoenix. 14}.. 144. . 
Luipaard’s Vlei.... ale ae GidfidsRhod.Devp. §.. & -. 
Meyer and Charlton 54.. Sp. + ge Jumbo ........++. fre. Sees 
Modderfontein .... 134%. - 144..4+ 4 Mashonaland Agcy. ¥h.. th-- 
Modderfontein(B).. 443.. 444..— @| SDamva Mines ....1tjx .. l}@.. 
ee fe: “Pe %) Tanganyika Cones: “yy. 14g. 
Primrose (New)....  43.. ai... Willoughby Cons... ye.. — fh-- 
Randfontein Central 43.. .. cm ZambesiaExploring $#.. 44-. 
Randfontein Estates +. —— 
Robinson .......... We cc* Land, Diamond, &c. 
Roodepoort United. 3. j “e Amglo-French Expl. 4%.. 4%.-. 
Si at i Tanks , Y ‘ 3 
simmer & Jack Prp. yy. t-. .. | Central Mining and 
Transvaal Gold.... 148.. 1¢.. .. Investment...... @.. @.. 
WON sccudvnnds S¢y.. Sey... Cons. Gold Fields... 144.. 14§.. 
Village Main Reef., ljy.. 1 )y.. De Beers Def. .... 128 .. 112 .. 
Wolhuter Gold .... ¢4.. 0 ¢4.. et See ae i+ Rs. 
Exploration ...... ty $i. 
Gen. Mng.&Fimance ~2.. &. 
Deep Levels. Goerz(A.)&Co... @.. @.-. 
Henderson'sTrnsvl. §.. &@.-- 
Brakpan seseceeees ais ee or a ae 
Cinderella Cons... &. a Jagersfontein(New) 33 .. 34 ..- 
City Deep ........ 3 3y #;| Johnnsbrg.Cons.In. }¥.. 4% 
Crown Mines...... 4h 442 Do Estate * 
Durban Roodepoort 4 & Mozambique ...... $8 .. 
Ferreira Deep .... 24 24 New Vaal River 
Geldenhuis Deep.. 14 le . EOI cuscesse - i 4 
Knight ¢€ entral .... ghee te. Oceana Consolidatd 4 
Knight S Deep .... lgy.. Igy. Premier (Transvaal) 
7 ddertontein Dp. ; a Deferred ........ Ss... & 
Nourse Mi +e l Bia « Roberts Victor .... 5a 
Rand Mines ...... 5 ..— &| S A. Gold Trust .. -- i 
Robinson Dp.(N ] ] TransvaalCoalTrust 14%.. 1 
Rose I*eep ........ ] lig.. Transvaal Consolid. @ ? 
Spring Min 1 igs..+ @| Trans. Est.& Devt. j 
Copper and Miscallaneous. 
e oe - = 
Sea Fs fon 
-a2 Dem Sow . 
hee FA oa = 
~~ oe oa ~ 
Anaconda ........ 7}ax Tf 4 Mount Lyell (£3) .. 14. 
Briseis Tin rp oh. fe: Mount Morgan . . oy. 
Broken Hill Prop... 27y.. rk. d | Mysore (10s) ...... 4g .. 
Camp Bird ....... 7 th -- | Nundydroog ...... 1dy.. lye. 
| Cape Copper 2h 2} a | GORE bones caene Jys.. 13. 
Champion Reef.... 5 ay + eS ae BA ce 3S ac 
ORM chtéceendzes.. Bee ean ie CO cxcacues 63e .. 62 
Esperanza ........ ae we Russo-Asiatic...... 5%... Syh-. 
COR CONRS cccces Giese Min Spassky Copper .. 23 .. 24.. 
Kinta Tin .. oo nin Datia- 2s TRGGIUE ccxese ane a Pe 
Lena Goldtields a wa Seeex ¢;| Tronoh Mines .... lyy-. lyfe-- 
Mexico of El] Oro.. 34... 3&.. WD cuccciectes 2... 22.- 
Mount Elliott.. 3 . 
West Australian. 
Sea GS Som See S¢ 
= 2.5 S.— Faw = o.= 0. 
Ai jm Se = a. a AY 
ae Aw mee a + 
Associated Gold .. }.. } Ivanhoe Go'd Corp. 22 .. 23x. 
AssociatedN.Blocks 4.. 7? . d&| Malgurli ......00-: leax.. lta. 
Gld. Horseshoe Est. 2y4.. 27% Lake View & Oroya #.-. f-- 
GreatBoulder Prop. 9.. 7. dy | Sons of Gwalia.... a.-. ' 
Great Fingall Cons. .. x. . | South Kalgurli.... 44.. 44 
West African. 
oot Be OSai! geome Bs 
eg 32 eo See $2 
Ae fs oop ae Re 
ae 66 ee ~~ 
Abbontiako-n ... yy. FantiConsolidated. @%.. &. 
Abosso .....cccceee tE-s S& Gold CoastAmalgd. 4j.. 4. 
Anglo-Continental. -. - Prestea Block “‘A" §3.. @- 
Ashanti Goldfields . 4%.. #x Taquah Mining.... 4x...  j- 
Broomassie ...... da-- 
CRUSHING RETURNS. 
ona. Gold Recovered. | 
®.; 
MINE, 2s 
Mill.| 95 Mill, is Total. Vv 
aii heated lela } | 
Ons Oss. | Ose 
Atallah ....c.ceceecees oe . \(V) 
Barramia .........-++- Vv) 
Granville Mining (week 
ending April 24) .... 447) 
Tolima ..... .+++eess-- oe ee KV) 


ee 
l———EE ~ 
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| THE ECONOMIST. 
a DIVIDEND ANNOUNCEMENTS—Continued. 
DIVIDEND ANNOUNCEMENTS. Rate % per Annum, exeopt where! a 
marked % or stated in Cash. Sa ia 
: a Company. ; Cs | =% 
| eterian Last Final Last Se | $8 
Rate % per Annum, except where 2 ° " Year. a” | Year.| = e 
marked % or stated in Cash. 2. S3 insniatanininasiiinmniail ———| | - — Siacaciedtael 
; Company. ee &s Other Companies. o%, a 
; Last Last be Steel, Coulson and Co...... nil 
: [interim Year. Final. Year. o “Sunday Times ”......... e 24 ’ 
| Sutherland Steamship ......| 20 15 
j Railways. % % | Texas Land and Mortgage 15 16 
i Argentine Great Western, ; Thomas Tilling a 5 5 

Ord... ; ; nil 5 se oe .* ee Trust and L an Compan y of 

; lB s Ayres Pacit 9 ; } Senate : covets os oe 9 9 - 

' 1 2nd N ( Pref ‘ nil 5 ee +. a, e- Tunniclifte and Hamy : ee os se 10 rr 
1] Gr Vestern of Bra . 4 (6S W. M. Cuthbert and Co.....|.. lv ; 
i| Do Preferen a 6 West India and Panama 
ij P inia Re ! Quarter 7c | per share . GTI hdivccccckenases mz - 9d p.s. | 1s p.s. 
| Banks : ‘ 
ae ete te Vee 1 eee re 

NRwitich tank of Northern i 
rN et acs Pact Par hss 1 OR ANALYSIS OF BALANCE-SHEETS, 
\| Canadian Bank of Com oe 14 SIR W. G. ARMSTRONG, WHITWORTH, AND Co 
i. merece np thease vue ut e ’ =e “ “7 } December 31, 1914. 
ol eee eee - 7 Bit se ig is | LIABILITIES. ASSETS. 
| ae es si ‘> <i rr si Amount. Ince. or Dec. Amount. Ine. or Dee 
1 aa Insurance. a £ £ £ re 

; 1 Ge eae acini Titan ” nil 10 | Ord. shares 4,012,500 .. me Buildings, plant, 












iJ 1 Copper Co ; ; oa o _ is 6d ps. 2s6dp.s. 


Tirta) 6 «co 
i] We ester Explorat eae ee ee ‘ _ nil ik | OUAL . 26640, 240,00 



















































































Lancashire Waggon Co . 

Locket’s Merthyr Collieries.) Lo } 

Matthew Brown and Co..... 

Mexborough and Rawmarsh 
Construction 

Naamlooye Vennootse we 
Blaauwhoedenveem . 


10 | 10 z 






cacenane aaNE 
Gie « 
. 


- January ....../ 
os | February......| 32,544) 
Pee March ........| 
i te TY i Rs ciedsiai 


34,857 144.25 
32,544 137038 
,289) 150, 
35,295) 146,220) 


i| Tea and ee poe 
1 Atiagar Rubber Estates ....| .. te. es 14 EASTMAN KODAK. 
1 Ama!vainate ire a Estates... oa “~ ee ee i i De cember 31, 1914. 
|| Galejan Tea... ‘ aie oe oe iy 17 29 LIABILITIES ASSETS 
1) I ng (Selangor) Rubber 5 % - ¥ os ; és Amount. Ine. or Dec. Amount c. or Dee, 
{| ‘ efield (Klang) Rubber..; 10 % oa a sa aa £ £ z£ £ 
; 1} ¢ 1 Tea Plantations ... oe ee oe ne 45 ; Preferred stock 1,271,278 .. ‘ Properties .... 3,333,800 3,879,187 
’ iI Changkat-Salak Rubber and Co yn sto ee Tee ce e Payments in 
| RN cs cnet ae gmk eaal os ss doa se is - Creditors 441,656 .. — 1,542 advance .... 48,266 .. + 4.818 
1 Do Pref. Ord. Perry se 3 ‘ < 174 7 Welfare fund Welfare fund . 218,794 + 3,795 
| Consolidated Tea and Lands e - 4 oa . 174 i7k | reserve . 218,794 .. + 3,795 Stocks «n hand 2,098,700 70,906 
| Darjeeling Co..... . oa as ; 5 5 |} Deprec.reserve nil -» — 701,715 Billsreceivablie 718,931 .. + 8,954 
i} Eastern Prod: & Es stat - % os 24 20 16 16 | Other reserves 281,225 .. — 769,625 Investments .. 277,163 .. — 113% 
} I yood Tin an nd R F - aes i na oe i 124 Surplus ...... 2,427, Zee ws 2,209,248 Le doecsasnes 1,972,404 265,567 
i Kanan Devan Hi Prods ict ee ee ee ee 7 6 } --—- — ——_—— -— - —_——— 
| Riverside (Selangor) Rubbe1 ia “a - os - } Total .... 8,668,058 .. 3,678,335 Total .... 8,668,058 3,678,335 
il Rubber Estates of Benlota . o« ee ee o° t ; 
{| Scottish Ceylon Tea vee + . . .. 10 19 JOHN I. THORNYCROFT. 
i] Scottish Malay Rubber ... oe ee i se oe ov ~— } December 21, 1914 
1| Seneot Buse teabl FOOR ss0r) oe > £ oe} ote “= 24 | LIABILITIES ASSETS 
ee = - oe re ° Me. - oe es ie “= = } Amount. Inc, or Dec. Amoun Inc. or Dee. 
|| Sungei Buloh BUDDEP .ccccs ** ee } +. es _ 2 | £ z £ 
| Sungei hoh Rubber...... us * - he “0 15 16% cum. pref. Cec 4st Saawne 67,932 .. + 16,46 
|| Sungei Kapar Rubber ...... ; 574 | Shares ...... 198,000 .. os Debtors ........ 127,165 .. + 741% 
i; Sunnygame * etl 2 hie on oe sis “s a 4 | Ord shares .... 445,500 .. ee Investments .... 9, ‘ ee 
}| ‘te nega Batu Rubber - oo fee wa 22k 42 |5 % debentures 160,000 .. se Ktocks .. 282.1 — 158 
Third Mil “M8 ) Rubber oe “~ * oe ils £29 1 55% debentures 100,000 .. * Land, building 
| United Lankat Plantations.) .. oi ee | Reserve ........ 10,009 .. % &e. .. 260,207 .. — 18,757 
ther near og | Creditors ...... 132,839 .. — 19,339| Prems. on deb. 
4 | American Mortgage C - | Uncl. divs....... 143... + 329| red. pols 27,953 .. + 2,603 
2 i : ey oss reer : cea, Whe . Wee _ 10 } Deb. int. accrued 6,187 .. 169; Goodwill........ 86,672 .. oe 
7 | | Ang > — ee ee eet { e 5 | Profitand loss.. 105,761 .. + 86,107 
a | nelo-Chilian Nit ie ae ies vi = zg 4c rs 2 one = g , = 
| ae eee ee 1 om 4 a a a eee 861,030 .. + 66,928 Total ..:... 861,050 .. + 66,%g 
b ' 0 nin i Cliecccoces .* j ee | a J 
= } || Argus Printing ae 5 _ oe —_—— 
1 Bankers’ Investiner Prust 
2. i| 6 g 
P | i} Pc taddish ovedadvbees ee 3 5 o o | o 
; ij Belsize Motors............+. 8 ; | and 
} tae 1 Bristol Unit d Brewer! es ..| 8s p.s.j| 8s p.s. — a ais = } AMotices Ss. 
+ °4 i{ British Oil and Guano Co. és ' es ‘ ee 10 j 124 
+ if || Ge ariton Hotel ‘ebee nil 6 | | j | | —_——_— 
F . in ‘ ; 
iP} || Poathom Mespiee ‘Tessen er Eat BANKING COMPANIES. 
- # ; | of arieties ...... ee e* ‘ * 7 
A hy | City of Buenos Ayres Tram BRITISH BANK OF NORTHERN COMMERCE.—The report for 
a oe it 1} ways .. . . -- (Quarter) 5 | 5S j .. sa the year ended March 31 last, after payment of all a 
‘im a! | ‘ - a crete = tric Tramways ee oo 50 { 0 | = - } making provision for rebate on bills discounted, income-tax, bad 
; i j ate st, beees e° e* o ~ “ ' } 
1 | Currie and Co.............. a ak Pike eo aa ee ee 5 and « loubtful debts and contingencies, and after valuing the invest- 
z 1] Dairy Supply .........-.0-. a Eee @ Gee one Eee Bes ments at prices current at March 31, 1915, showsa net profit of 
a | Deen vill so — iver eee é | ae 2 ee eT £32,957. An interim dividend at the rate of 4 per cent. h as been 
‘ ub e ana O. i seeseene 2 j ee i ee ; ee ae = 
ie | Duquesne Light Co., Cum. paid, and the directors now recommend a further divider id at the 
a Pref. Stock ............) Quar| ter | 18% , ss os same rate, making 8 per cent. for the year, free of income-tax, and 
ai me Extension ‘Tele. . . that the balance of £12,979 be carried forward. 
: i » . - . ** ' . ‘ 
a || Bastern Telegraph Pe 24 | 7 7 MINING COMPANIES. ; 
; Evered and Co. .-......+0.. ea i = WEST AFRICAN GOLD OUTPUT.—The following are the gol 
2 . W. Bacon and Co......... ‘ | age & eed i 4 ed 
t Grand Hotel, Eastbourne .. S43 - | oe i ee returns for three months ending March 31, I915, as CO >mpar 
i? Hong Kong and China Gas... shes i — ae } ae ll with the same period of 1 14 and EQT3S: — 
a Industrial and General | i | es sede tnichandi panicles aliases ——_—— 
¥ GE: ciscud. <bsaeeencus marae 12 | 32 | 10 10 { 
aa | International Linotype weet 5 ee | eer 8 7 74 8 | 1913. 1914 
tt | James Cartland and son a ‘ Se ee 5 j : 
i? Joseph Bakerand Sons ....; .. | : | 6 i ve . 
i Jose Pp OR j 5 i . i j . Ozes Est Est. 
ig Junior Army and Navy | : Value. Value. 
| POORNS.. 5k cea pdsceasee nes | ee eo | 5 on 
| ' 





















National Safe Deposit ...... 3 3 ae - oo «| oe 6h Mie | 34,507) 142.617 
New Paccha and oes potagrtrrs.- : 

Nitrate od -ccusseennas ° 
New Zealand and Australian July ee ceceeces 


Land 





es August ...... 
10 | September .... 
15 October ...... 

: November .... 
December .... 


' 
Nobel Dynamite Trust .... . } 
Pahang Consolidated ...... eS 
Park Gate Iron and Steel ..| 
Peninsular and Oriental | 
Steam Navigation ...... 10 
People’s Refreshment House| 


| 
o* o* i nil 35 a 


* 


Sow: 


OCC OSes seeeses ee 


Spillers and Bakers 


= 2 . . . . 
Co - 
shane aenmrneentenemeeininenaeen 
. . 


tn 








+ .. + 2,015,744 Total .. . 13,226, DR os 


131,3 


Guardian Assarance,0| i | il | ia | ia | 0 | 30 | Pret. shares. 1,000,000 -2 <2 |e. «..-.... 6,508,005 .. 


| Liverpool and London and 5°), 2nd pf. shs. €00,000 .. ee Works in pro- 
1: @ekaiee In surance........ sa eI 120 120 120 120 4% Ist deb. .. 2,500,000 .. -. cress, Kc. .. 2,456,824 .. 
aii 7 403 p.8./40s p.s Reserve fund. 1,300,500 .. + 200,000 Debtors.... 1,€ 603,648 5 
rth | oeeeee ee ee oe ee 03 p.8.40s p. Creditors . 2,442,074 .. + 1,815,478 | Shares, &e. .. 2,056,742 .. 
Asa sage Mining. Mines ee oa 64 p.s. | 6d p.s oe ‘ui Employees’ de . _ Cashand bills 601,335 
Bre Hiil Proprietary. ae. See ls p.s.| ls p.s ss me posits ...... 292,003... + 19,943 
Huitti (Nizam’'s) Gold ie Ea ' a. on ia 40 30 Protit id loss 679,976 .. + 10,323 








+ 34190 
+ 1,132,268 
+ 392,243 
+ 154,703 
+ 24,626 








2,045,744 
















128,862) 34,972 143,64 
123,169) 34, "622 144,034 
37,307 153,710 
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PROFIT AND LOSS ACCOUNTS. 


May I, 1915.) 


SUMMARY OF COMPANY 


} } “Net £2 
| Profit | 
Balance | 


Perlod | from | Pay- | Avail. _—_—_— - a : Ge ____sSoricd Least Year. 
ividend. 


Ordinary. 


Company. 
Account. Deben- | 
| ture | 

Interest.| 


| 


£ £ £ 
British Bank of Northern 
Commerce . ee Mar. 31 
National Bank of Egyp Dec. 31 
Union of Scotland April 1 
Iron, Coal and Steel. 


10,022 
17,653 


52,957 


John I. Thornycroft ... Dec. 31 3,061 107,640 110,701 


Sir W. G. Armstrong, W hit- 

worth . sséedvéial DOO. a 
Willans and Robinson ......) Dec. 31 17.058 
Nitrate. 


New Pacchaand Jazpampa .. D 3,060 8,948 
Tea, Rubber, &c. 


| | 
After | Amount! 


Ending. | Last | ment of | 2>!e for 
Distri- 
bution. 


42,979 8 
91,405 109,058 4 
495,010 225,873 270,883, 15 


523,716 801,885 1,125,601 


S77 


| —_—__-~ - 


Appropriation. Corresponding 


Carried to 
Reserve, | Balance 


: : Deprecia- Forward 
Rate. Amount. Amount, *!02, &e. 


Prefce. Net Divi- 


| Profit. dend. 


% £ £ £ £ 

30,000 - 12,979 
120,000 r. 10,948) 
150,000 20,000 100,883 


11,880 11,880 76,672, 10,269 


90,000 200,000' 334,039 


3 17,058 es 
William Doxford and Sons .., Dec. 3,509' 161,295 164'304 ao pe 


12,500  120000/ 2304 


12,008 


Borbheel Tea bode 464 4,912 5 376 


Ceylon Tea Plantations...... 
Changkat Salak Rubber & Tin 2,391 
Fastern Produce and Estates 7,166 71,724 
Heawood Tin and Rubber.... 1,714 11.072 
Kapar Para Rubber state .. 10,192 
Kelani Valley Te: ; : 1,785 
Linggi Plantation 17.480 


16,700 
77,399 


Standard Tea of Ceyk : 2.194 
Sungei Choh RNubbe . 1179 
Sungei Kapar Rubbe : 3,103 


15,273 

59,426 

41,591 
Tramways, &c. 

SR TILING csc sedeee dans , 16,783 
Telegraph, &c 

Cuba Submarine Telegraph .. :, 7,848 

Other Companies. 
Dickins and Jor 
Eastman | 


56,036 
21,542 
25,020) 


Egyptian Markets 5,001) 
toss, Ltd 31 597) 7,829, 15, 
Waldorf Hotel .....ccccccces an 2,381, 8,066 
4,213} 10,217 





MISCELLANEOUS COMPANIES. 


DICKENS AND JONES —The report for the peri 
31st last st tat the balance brought forward wv 
the prot g for the year, after providing 
renewals ation and bad debts, amounted 
together / The directors propose to pay a div 
per cent ordinary shares for the year, and to 
£27,330. 2 terim dividend at the rate of 12 pe I 
annum \ ired and paid for the first half-year; a final 
year’s d lat the rate of 4 per cent. per annum wil 
paid. The reserves remaining in hand after payment of th 
dends ab: ommended will be as follows Sinking fut 
extinctio: leases, £117,144; reserve fund for preferen 
holders 0; general reserve and for equalisation of 
dends, / ; balance of profit carried forward, £27,330 

LINGGI PLANTATIONS.—The report for the year ended Decem 
ber 31, rory, states that since the close of the financial year a 
further issue of 100,000 ordinary shares of 2s each has been made 
at 8s premium, The issue was considerably over-subscribed. 
The capital resources of the company have consequently been in 
creased by f= »,000. After survey of the new clearings, the acreage 
at the end of the vear was reported as follows :—Cultivated with 
Hevea rubber, 7,391.26 acres ; reserve land, 5,892.29 acres The 
estimated output for 1915 is 1,500,000 Ibs. The profit for the vear 
amounted to £78,808, to which has to be added the balance 
brought forward of £17,480, together {96,378 
commend a final dividend of 45 per cent. on the ordinary shares, 
Making a total distribution for the year of 75 per cent., leaving to 
be carried forward {19,178 

PACIFIC LOAN AND INVESTMENT.—The report for 1914 states 
that the amount to be dealt with in profit and loss account, after 


ebiting interest on debenture stock and terminable debentures and | 


including £6,764 brought forward, is £30,089. The directors pro- 
pose to pay a dividend of 6 per cent., which, with the interim divi- 
dend of 
(less income-tax), write off depreciation of railway securities, 

ringing them to present market value, £2,800, pass to credit of 
reserve fund /5,000, and carry forward £6,714 

WARING AND GILLOW.—The report for the year ended January 
31St last states that the profit on trading account, including dividends 
received on investments and transfer fees, after allowing for depre- 
“ation, bad and doubtful debts, amounts to £41,763, which, after 
charging amortisation of leases for the year, directors’ and 
auditors’ fees and trustees’ remuneration, leaves a balance of 


35.27, subj ‘ing: i 5 r cent. first | 
: eae Sn: ae Snowing: Measeees Oe 3: Fs 35s 6d; and Californian brewing, 408 to 42s, all ex quay. Maize 


Mortgage debentures, £25,000; sinking fund for redemption of 


11,039 108,300 119,339 5 . are 10.60 
17,146 19.537 2.819 437 re 
78,890 7 
12,786 7,363 a 994 2 19% 
41,836 52028 50 ? a oa a 
18.485 4 4.000 42 200 
94.879 175 

Kubber Kstates ot Bentota .. ey 1,806 5,280 7,086 
Scottish Ceylon Tea 464 7,366 7,830 0 100 } 2047 57 

16,141, 18,335 22 i 2000] eer] iter 
16,452) 20 0, ay 5,000 1,452 
42.529 4 34.609 2.883, 5.037 
43,142 45 33,75  e 


43,187, 68,2 
4,636,971 /2,332,579'6,969,550 


The directors re- : 


3 per cent. paid in October, makes 9 per cent. per annum | 


1,676 3,209 
20,469 93.900 
6,793 2,488 ste 
14,614 7,396 69,004 
5,000 9 528 a 
2,000 2,065' 14338 
19,179: 82246 


500, 1,859 3.165 
2,000 2.947 15.072 
11,592 
42,364 
32,128 


wv 
9,650 2,842 


12,133) 17,186) 28,365 


7,500 7,891! 23,017 


07 iC ai 27,330 
5,257,336 2,427,723 


15.499; 20,500 99/1 95 5,383 
426 8 7,626 
10,447, ; 590 l 1,746 
14.430 ou ee ed ; ) 9,430 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


f favourable weather conditions, good 
vith held work, while « ou is return- 
arge sow1ngs oi oats are now 
} y Y 1? . 
is@ in yileid 1S generaliy 
1 } 


. a ve } . . ° +} 
t was witnessed this week, DOM 


and feeding stuffs, owing to the firmness 
and small shipments to the United Kuing- 

nade with considerable reserve at a substan- 

which, however, tended to check the 

mited business transpired at the higher 

argo market opened the week with a very 

rices advanced sharply, for reasons previously 

a falling off in the demand and more favourable 

Argentine weather conditions tended towards a slight reaction, 
1 part of the advance was lost English wheat was scantily 
fered, and, in sympathy with country markets, prices 
ruled firmer. Whites, delivered up, ranged to 66s, and best reds 
quoted 65s 6d per qr, 504 lbs. Foreign grades were substan- 
tially dearer, while sparingly offered. No. 1 Northern Mani- 
toba quoted 70s od, No. 2 69s od, No. 3 ditto 68s od; No. 2 
| hard winter, 69s, and La Plata 66s 3d, all ex ship. Flour was 
| in fair request at higher prices. At a meeting of the London 
Millers’ Association the price of town households was advanced 
| to 53s per sack, delivered. Of foreign grades, Minneapolis first 
| patents range to Sos; Canadian export patents, 49s 6d ; Kansas 
top patents, 49s 6d, all landed terms. Of wheat cargoes, choice 
white Karachi, May, sold at 67s 9d; ditto to East Coast, 68s; 
and red ditto, 67s 3d. Baril, 624 Ibs, arrived, 63s 9d; ditto, 614 
| Ibs, sailed April 15th, 64s 3d. Rosafe, 62 lbs, March, 64s od 
| (France), 614 lbs, afloat, 64s 6d, all includiag war risks, and 
| blue stem, due out end of April, 63s, exclusive. Grinding barley 
| ruled quiet, while reservedly offered at fully 1s advance. South 
Russian, 358 6d upwards; Karachi, 35s 6d to 36s; Karoon, 
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was very 





y firm at a further advance. 
398 3d landed; white flat African, 41s ex quay. 
but trading was restricted. 
tu 328 6d landed, as to quality. American white « 
No. 2 Canadian, 35s 6d; New Zealand, 36s 6d to 37s; 
Chilian up to 37s, all landed terms. English whites quoted at 
30s 6d to 37s. 


La Plata, 38s od ex shap, | 
Oats firmer, 


Messrs Montgomery, Jones and Co., in their fortnightly wheat 
letter, dated April 28, 1915, write as follows: 

Markets. During the past fortnight our markets, 
influence of American advices, and a large C 


under the 


importance until the Government supply the necessary informa- 


ntracted, its position, and the method to be adopted for its 


| 
' 
La Plata, 30s gd ex ship, and 31s 3d | and rgt1-12:— 
lipped, 35s 3d; | 
and | 


ntinental de- | 
mand, have been strong, and prices show an advance of 1s to} 


is od per quarter. The United Kingdom demand has been 
mall, and almost entirely confined to near positions, as im- | 
porters are still disinclined to enter into engagements of any} 


tion as to the quantity of wheat for which they have already | 
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The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13 


1914-1915. 1913-1914.! 1912.1913.! 191.105 
: ‘Ising, 





| 
— 


owts. owts. | owte. cwts 
| Imports—Wheat (35 weeks to Apl.17} 59,651,59C 59,726,800 63,185,800 61 700 
Flour " " 8,041,190 7,897,100 7,392,400 6,645:809 


67,672,609 67,623,900 75,578,200 67. 
1,597,300 2,157,200, 2,214:720 oats 500 
121/630 "214,700 "360700 “Ie 
| Total imports 34 weeks ...... 69,391,509 69,995,890 78.153,600 
; Less exports—Wheat..........-see0s 533,190 205,500 460,500 TORE 
Flour..........cccccees| 267,590 127900 127.200 


Net imports eres esese seees 68,590,900 69,662,400 077, 900 
| Add to this the estimated sales of 3 565,300 70,046,500 


home-grown wheat ..........+-++e+-, 31,143,708, 24,669,100 20,472,700 28,374,500 


| Add week ending April 24—Wheat.... 
Flour.... 





i 
' 


' 


| disposal. In the meantime our stocks continue to dwindle, and | Thirty-four weeks’ home supplies .. 99,754,600 94,331,500, 98,058,600 98,421,499 
i! arrivals are quite inadequate for our requirements ; i on OY ollie ate a 

: ae es : r f English wh | 

| Freights have been very steady, and from Argentina home a spaoallsnins atta aes 58 : 31 : 31 ; ne 

| wards rates have advanced 2s 6d to 3s per ton. Me POR OWE. coceccccacccccctsvececs! BB 73 7 33 2 8} 

| Weather and Crops.—During the past fortnight the weather - a busheis. bushels. | busheis. | bushels, 
1 teen inom sedtiees bitter Ser the wenewian Cound. which che a title “Visible supply” in U.S. centres, bush 30,859,000 49,167,000) 54,372,00C 51,196,000 

| improvement in condition, but the continued cold nights check | - = in cwts..| 16,552,000 26,339,500, 29,127,800 27,426,400 


Warmer weather and more moisture are now 
Native wheat is in small supply, prices are 2s to 3s 6d 
er quarter dearer. 


me;rTics 
Am¢ Pica 


| 

| vegetation 

| 

| 

i; i . 
| North U.S.A.: Crop accounts continue favourable. 
| 

{ 

i 

| 

| 

i 


wanted, 


|| It is estimated that Kansas, the surplus State, gives 

~p of 150,000,000 bushels, against bushe 
son. Spring seeding has commenced, and every 

| be made to increase largely the area sown. Weather is favour 

| able except in North Dakota, where drought has delayed sov 

!ings. With a continuance of the huge demand stocks are d 


promise of 


. jl. 7 
L cre is last 


109,000 ,O0O0 


effort will | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


| the Average Price of British Corn (Imperial Measure) in the six 


| weeks ended April 24, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 


j 
| 


j 


QuantiTizs SOLD. AVERAGE Pxices, 











: : ‘ Wheat. Barley. Oats. Wheat. Barley. Oats, 
reasinge at a tapid wate. Camedia : GeO Prmereas Tem OCT E niniscesinccecit hetctececescnmnsen ll ceils cee | 
| ; ’ , + 1 ; i — 
| de with sowings under excellent conditions, though labour 1915 qrs bsh qrs bsh qrs bsh s 4a e 4a s a 
pagers Apl. 24.. 67,482 5 | 12763 1 | 161271 565 315 | 3M 
bianca eat, ae a alii AAs ele 17.. 529€7 5 | 10202 2 | 14020 4 554 Wl! ws | 
ee es eee ee ee ie 10.. 50,522 2 | 1471 0 | 10790 0 $49 RSs | 4 | 
reported to be in good condition, whilst spring sowings are} Mar. 3.. 77,455 1 | 16588 7 | 21,193 5 54 6 319} 6 | 
king satisfactory progress The acreage is expected to sho 27..; 83,124 5 25,552 3 24.795 0 5S 3 31 li 6 || 
. decided decrease. Recent reports f huge s of eat t 20.. 73321 7 17,865 0 22,774 l 63 9 32 2 07 
| Black Sea ports are utterly unreliable. Stocks there are quite 405 cea of “0 5 
|| Black Sea p Bs tee sane? ib vn : ee | 1914 ...... 42,548 0 | 9,564 5 7,360 3 31 8 25 6 185 |} 
icant, whilst further arrivals ot \ ance | ABAS .ccce.| 56690 G 5,699 0 6,904 0 sl 8 26 7 19 3 |} 
' ‘le s long as the operations on R is We ADS .0000.) 54,28) 2 3574 0 7,v05 5 37 10 390 4 22 9 || 
tier monopolises the bulk of the transport facilities. | AGLL ...00. G5,747 7 5065 6 | 11 54> 2 30 il 25 ls 3 |} 
1} Argentina.—Heavy rains have interfered with the movement ' 
|} of new wheat, and some reports of damage irculated, but 
|; they are not seriously considered. Shipments continue liberal, ! 
1} and further heavy movement is ¢ ted next t It 1) 
| frnoslivdh ere a, pty samara apo ou THE IRON AND COAL TRADES. | 
out before the end of June ne 
1} Indi larvest of tions are practically fir 1, and r , ’ i : 
a - . ’ a ie Rattan 4 S nee The chief item of interest in the coal trade th veek has |} 
ij ceipts are now irge } 1 ove wnt ¢€ Le j I } 
I ee . ap as De ei n the development that has taken place in the labour situa-|] 
| ¢ rt surplus at 2,000,000 to! nd h 1 nent s¢ : > 1 7 
1 | ieee fhe Prime Minister called for a Conference between the} 
| for some little tir ; ; || 
|; iar seat tials ¢ : coke ilowners and the miners’ representatives, and presided at the 
i é imi s ) MM i i 
Pans ht have totalled 2.<0>. : larte Sin. me aes when he appealed to both sides to « > to an 
l quarters me than a fortnight ag a pee tare | ami ible settlement. The coal trade itself has shown very little 
| more than a vear ago. United Kingdom takes 866.000 quarters hange this week. The South Wales market has proved in|) 
| Continent 2 415,000 quarters, and ex-European countries | tone, the available t nnage being better. The demands of the} 
| nal ane eubeters Government for Admiralty coals continue to be heavy. House} 
| The United States and Canada are the chief contributors | als show little change. The Newcastle coal trade has been |) 
\| with 2.108.000 quarters, the other contributors being Argen-| T4ther slack. The stoppage of shipments to Holland has tended || 
\| tina, 1,362,000 quarters; India, 22,000 quarters, and sundry |t? make more coal available for prompt loading. The latest} 
|| covntries, 15,000 quarters. | quotations are as follows : 


Supplies in Sight.—Of the arrivals at ports of 
he past fortnight, 447,000 
Kingdom, 


call during 


and 136,000 quarters to the Continent. 


To-pay's Vatur of Parcets Direct to Liverroorn 


Fortnight Year 
Today. Ago, Ago 
No. 2 hard winter, prompt, per 480 lbs, c.if. 63/9 .. 61/9... .. 
| No.3 N. Manitoba, prompt, per 480 Ibs,c.i.f. 63/6 .. 62/0 .. 33/0 
Rosario Santa Fé (614 Ibs), prompt, per 
480 Ibs, c.i.f..... seneves Galthes GI .. x 
No, 2 hard winter, August-September, per 
480 ibs, c.if... ssecveccoses Gafle.. 53/0 .. 


| 
| 


eeeeeereeee 


32/9 


To-pay's VALUE of Prompt CARGOES c.1.F. for OrnDERS. 


Fortnight Year 
To-day. Ago. Ago. 
63/0 .. 62/0... 


COMPARATIVE POSITION AND PRICES. 


Rosario Santa Fé (62 lbs), per 480 lbs ...... 














| ; | ton for prompt delivery. Manufactured iron and steel : Works 
{ +, 
wen. ee a are very busy, mostly on war material. Steel ship-plates, 
—|_ _—_——_—— — £9 10s ; steel ship angles, £9 5s; iron ship-plates, £9 103; iron 
Chsedines U.K; ade et tates eae Quarters. | Qaantess Quarters a angles, £9 10s; iron bars, £9 108, all less 244 per on 
and flour in first hands...............-| 1,330,000 | 1,538,000 1,994,000 | >teel rails, £7 10s net. Iron ore: There is an entire absence 
On passage, U.K. direct... -....++.+.+0000: 1.267,000 | 1,469,000 | 1.130.000 of business, a 30s per ton, c.if. Tees, is quite a seller 
" mtinent direct ..... seeeteces| 4,415,000 | ‘ 064, quotation, which would be shaded for suitable business. 
" Cee eehers U.K. er Cent, .....-| SESE aro B2yu000 | Bilbao Rubio iron ore (so per cent. iron), 30s; Gellivare and 
Bradstreet’s “ visible” supply in U 8.A. ....| 35,391,000 | 44,918,000 53,142,0c0 | ./K Swedish iron ore (60 per cent. iron), ‘‘ A’’ grade hematite, 
Do do in Canada... 20,176/000 34,263,000 54,215,000 35s; “C” grade Cleveland, 28s 6d; ‘“‘F” and «“(,” grade 
Gazette average price of British wheat ..... 56 5 | 54 9 319 | Basic, 28s 6d, c.i.f., North-East Coast ports. Ly 
ieee. Max, per 480 Ibs aeantetiiasenek eee 52 3 0 Our Glasgow correspondent, writing on Thursday, S@y$° 
Wi oe ...  ebinecaneiasuetns --| 53 10 51 14 63 O Business has been quieter, and the general tone has been dullet 


quarters have been ordered to the | 


—Best steams (Newcastle), 25s; steam 
6d ; (Cardiff), 21s 


(Durham), 2§s. 


smalls, 16s steam smalls od; gas coal 


| The condition of the pig-iron industry shows a slight im 
| provement this week. The West Coast hematite trade is ma 
| good position, for another furnace was put into blast at Millom 
last week. East Coast hematite is, however, weaker, and busl- 
ness is rather slack. Friday’s Glasgow prices are as follows :— 
Cleveland, buyers, 65s 54d cash, 65s 10}d one month; sellers, 
65s 7d cash, 66s one month. Market strong, good business. 
Turnover about tons. The market will be closed oa} 
Monday next. Connal and Co.’s Stores.—Glasgow, Scotch, | 
1,000; Middlesbrough, No. 3, 141,608; standard, nil; hema 
tite, nil. 






6,000 





Our Middlesbro’ correspondent’s report, dated April agth, 18 
| as follows :—Pig-iron: The market is very dull, and prices 
| easier. Home consumers have sufficient pig-iron bought for 
| present requirements. No. 3 Cleveland G.M.B. is to-day 65s 34 
‘per ton, and mixed numbers East Coast hematite 102s 6d pet 
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pig-iron warrant market this week than has been the 
r about a month. Operators in all positions have been 
dealing with an unusual degree of caution, especially on the 
buying side, which has come to be regarded as somewhat over- 
weighted. This is reflected in the charge for carrying cash 
transactions; it is now from © per cent. to 634 per cent. and 
pear the same for one month, in connection with which period 
q lot of material sold at a higher level than now rules falls 
due immediately. Until to-day, when things went very flat, the 
cash figure never broke 65s, though the irregularity of quotations 
was pronounced, the fluctuations at times involving as much as 

a ton. But the finish this afternoon was no better than 
gs 11d cash, 05 4d one month, and 66s three months, all buyers ; 
against 655 od, 66s 132d, and 67s three months respectively this 
day week. The bulk of the transactions—confined to 12,000 tons 
—had relation to the medium position. Scotch pig-iron makers 
report a splendid inquiry and outlet for all superior grades, but 
an indifferent demand for forge and foundry sorts, which have 
fallen off in price by at least a shilling a ton. The export trade 
in the latter is adversely affected by Government shipment 
regulations. The negotiations which have been on hand for 
the past few weeks between leading Clyde shipbuilders and 
United Kingdom shipowners relative to the construction of new 
steamers are said now to have resulted satisfactorily—in the 
placing of a big lot of tonnage, such as will assure prosperity 
on the river for a long while to come. Delivery is to be ex- 
pedited, subject, of course, to the claims and necessities of the 
Admiralty. These are stated to have increased almost daily of 
late, especially for the building of mine-sweeping craft of new 
design. In all iron and steel departments it is reported that 
there no slackening of pressure for war material and 
materiel, which are being turned out in growing quantities. 
Large numbers of men are coming forward to assist manufac- 
turing works to keep machinery running on night shifts, and it 
is felt that once these inexperienced hands learn the initiatory 
operations, the more expert stages will proceed apace and 
facilitate the meeting of requirements. 


on the 
case fo 


is 


Our Sheffield correspondent, writing on Thursday, says :— 
At the annual meetings of the armament firms one has become 
accustomed to look for an interesting review of the year’s opera- 
tions and a forecast of the ensuing 12 months. At the gathering 
of Vickers’ shareholders last Tuesday, however, no statement 
of an enlightening nature was made. That this absence of in- 
formation was studied, in view of the enormous amount of 
war material the firm is turning out, was emphasised by the 
fact that the meeting, instead of being held in the spacious 
hall at the works, as usual, took place at the Royal Victoria 
Hotel. Beyond an observation by the chairman, Mr Albert 
Vickers, to the effect that the company was now employing 50 
per cent. more men than in normal times, the only interesting 
piece of news vouchsafed was contained in a reference by Sir 
Vincent Caillard to the important undertaking entered into by 
the Vickers-Armstrong group, in conjunction with the Turkish 
Government, for the construction of docks and arsenals in the 
Ottoman capital. Sheffield was expecting to reap a consider- 
able advantage from this enterprise in the shape of large orders 
for steel, but when Turkey threw in her lot with the Germans 
the work was abruptly interrupted. A good many Sheffield 
people had taken up 54 per cent. bonds in the concern, and it 
was to appease their anxiety that Sir Vincent Caillard 
announced the intention of the Vickers-Armstrone group to re- 
purchase these bonds at par value of the amount paid up with 
interest to date. This statement showed pretty plainly that 
there are substantial grounds for believing that the enterprise 
has only suffered a temporary rebuff, and that, following the 
success of the Allied forces in the Dardanelles, the scheme will 
go forward again, to the great benefit of Sheffield, Barrow, and 
the Tyne. Regarding the position generally in this district, pro- 
gtess has been made toward the formation of a permanent com- 
mittee for expediting the output of munitions of war, and at 
a meeting of the Chamber of Commerce a deputation was 
appointed to meet Lord Kitchener’s committee in London on 
the same subject. High-speed steelmakers find it quite impos- 
sible to meet the demand made upon them by consumers, though 

Production could be at once greatly increased if the supply 
of tungsten powder were better. The price of this class of 
steel has been advanced as much as 6d per lb under the heavy 
Tequirement for the making of tools for turning shell, &c. 

a and there, however, there are crucible steel and file makers 
Wao seem not to be sharing in the boon which others are enjoy- 
ing. Edge tool and saw makers appear to be doing well. The 
cutlery trade is not now quite so pressed on Government 
account, but, on the other hand, general markets are becoming 
much more active, Australia and South Africa especially being 

tter buyers. On all sides raw material prices are fully main- 
tained, and although there is a weakness in the speculative iron 
market this can have but a passing influence upon the actual 
re dealings, for the top of the market is not likely to be 
ane this side of the summer. New oversea business includes 

oo Cape Town and Batavia, files for Shanghai, Colombo, 
and Baw Bangkok, Fremantle, and Loanda, saws for Bombay 

whee aren, steel for Shanghai, Madras, Kobe, Lobitos, and 
<a Ca; 8 eee for East London and Algoa Bay, and cutlery 
with S own. The Bradford Corporation ha» placed an order 
rh ae John Brown and Co. for 200 steel tires, and the 
ae five firms here have been accepted by the L.C.C. for 
inochi y material, including pressed brass and steel and 

ine-finished requisites, iron and steel forgings and steel 


| 
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castings. Most house and gas fuel contracts will require re- 
viewing in June, but so far the only negotiations noticed have 
been on behalf of gas concerns. These have been at advances 
upon present contract rates of from 6s to 6s 6d, and it is under- 
stood that the minimum that will be insisted upon for house 
coals will be a 5s advance. For steam coal, best South York- 
shire hards show a slightly easier tendency at 22s 6d to 23s 6d, 
and Derbyshire at 20s to 22s per ton at pit, with seconds at 
178 to 18s 6d. Coke is quoted about 23s 6d to 24s per ton at 
ovens. House coals are quieter, but prices steady. Best hand- 
picked branch is quoted 20s to 22s., and Silkstone 17s 6d to 18s 
per ton at pits. 





THE COTTON 


LIVERPOOL, April 29 


The cotton market has been fairly active, but quotations 
generally show a decline. Estimated spot sales, 52,000 bales, 
of which 41,010 bales are American, 2,200 bales Egyptian, 
7,150 bales Peruvian, &c., 200 bales West Indian, &c., 710 
bales African, 7oo bales East Indian, 30 bales sundries. Of 
these 14,000 bales are for export and speculation and 38,000 
bales for the trade. Imports, 76,014 bales, of which 62,124 
bales are American, 11,283 bales Egyptian, 400 bales Brazilian, 
438 bales Peruvian, 1,011 bales West Indian, &c., 108 bales 
African, 650 bales East Indian. The actual quantity forwarded 
to the trade is 86,722 bales, of which 77,111 bales are American. 
The actual quantity exported is 7,643 bales, of which 5,395 
t are 


TRADE. 


bales American. The stock is 1,523,940 bales, of which 
In Sea Island descriptions no business 


The 


1,230,820 are American. 


has been reported. American continues in good demand. 


juctations of ordinary and good ordinary are reduced 26 points, 
those of fully good ordinary to fully low middling 16 points; 
other grades 12 points. Middling quoted 5.66. Hrazilian has 
been neglected, and quotations, which are quite nominal, are 
reduced points. Egyptian generally has been very quiet. 


12 | : 
1S and Dubard are reduced 5 points; 
all other descriptions 10 points. Fully good fair brown quoted 
8.20. n Peruvian a fair business has been done in rough at 
full prices, and quotations are generally raised 25 points. Of 
moderately rough there is practically no supply. In smooth 
there has been a good turnover, partly on speculation, and 
quotations are reduced 12 points. In Mitafifi fair business has 
been done at unchanged rates. African continues in fair 
request, but the quotations of East are reduced 10 points, and 
those of West 12 points. East Indian continues in moderate 
request; quotations, which have been revised, show a decline. 
Futures are 9 to 14} points lower, closing quiet, steady. May-June, 
5 ; June-July, 5.65; July-August, 5.724; October-November, 
5.914; January-Fe bruary, 5.98; March-April, 5.604. Egyptian 
futures are ro to 16 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS—April 23. 


Quotations of brown upper 


| 


Same Period Same Period 











| a 
Ig] | |] 
e/a} | 1914, 1213. 
Descriptions. alm = a is: 
2 ° I . 2 3 ~o “; 2 . . * 
B1S/3/3/ 8/8/35 Bul 8) 3 Bas 
lOl\S1G |S Rl) 4 OAR! A OA EG 
cuakanpalatalatalala alalalala 
ican. (aid|/a|aiaja/aéi a| | 
Sea ielend._...- pet Ib.) «+ oe 13. 14 17 | nmi nmi 134 nm! .. | 16 
Florida ditto........++++ cof «+ (12) +s ils Ug we |e. | Ub: | ea 
Ora'G OLMMiaGM MF GOLM GM GOLM'Gm 
American ..... siaveniis 418, 508 5°38 578 614/670 6 10 696,788 627 G61 6:95 
| | i | j i 
| 
ilian. Mid MF’ Fr. G F Gd..Fne MF Fr,' Gd. MF Fr |G. 
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eo Chleago, May, abe tah cana ected os 14 52 3 » 3 Our Glasgow correspondent, writing on Thursday, say ler 
a Wi be Mesesasveassvncces | 531 51 14 63 0 Business has been quieter, and the general tone has been du 
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the pig-iron warrant market this week than has been the 
on for about a month. Operators in all positions have been 
oeling with an unusual degree of caution, especially on the 
buying side, which has come to be regarded as somewhat over- 
weighted. This is reflected in the charge for carrying cash 
transactions ; it is now from 6 per cent. to 6% per cent. and 
pear the same for one month, in connection with which period 
a lot of material sold at a higher level than now rules falls 
des immediately. ntil to-day, when things went very flat, the 
cash figure never broke 65s, though the irregularity of quotations 
was pronounced, the fluctuations at times involving as much as 

a ton. But the finish this afternoon was no better than 
gs 11d cash, 65 4d one month, and 66s three months, all buyers; 
against 65s od, 66s 134d, and 67s three months respectively this 
day week. The bulk of the transactions—contined to 12,000 tons 
—had relation to the medium position. Scotch pig-iron makers 
report a splendid inquiry and outlet for all superior grades, but 
an indifferent demand for forge and foundry sorts, which have 
fallen off in price by at least a shilling aton. The export trade 
in the latter is adversely affected by Government shipment 
regulations. The negotiations which have been on hand for 
the past few wee ks between leading Clyde shipbuilders and 


<_< CCC Ce 


| 
| 
} 


United Kingdom shipowners relative to the construction of new | 


steamers are said now to have resulted satisfactorily—in the | 


placing of a big lot of tonnage, suc h as will assure prosperity 
on the river for a long while to come. Delivery is to be ex- 
pedited, subject, of course, to the claims and necessities of the 
Admiralty. These are stated to have increased almost daily of 
late, especially for the building of mine-sweeping craft of new 
design. In al] iron and steel departments it is reported that 
there is no slackening of pressure for war material and 
materiel, which are being turned out in growing quantities. 
Large numbers of men are coming forward to assist manufac- 


turing works to keep machinery running on night shifts, and it | 


1 


is felt that once the 
operations, the more expert stages will proceed apace and 
facilitate the meeting of requirements. 


Our Sheffield correspondent, writing on Thursday, says: 
At the annual meetings of the armament firms « 
accustomed to | ’ | 
tions and a forecast of the ensuing 12 months. At the gathering 
of Vickers’ shareholders last Tuesday, however, no statement 
of an enlightening nature was made. That this absence of in- 
formation was studied, in view of the enormous amount of 


ne has be « 


+ 
4 
f, 
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war materia! the firm is turning out, was emphasised by the | ™* 
meeting, instead of being held in the spacious 


fact that the 
hall at the 


se inexperienced hands learn the initiatory | 


k for an interesting review of the year’s opera- | 


Hotel. Beyond an observation by the chairman, Mr Albert 
Vickers, to the effect that the company was now employing 
per cent. more men than in normal times, the only interestir 
piece of news vouchsafed was contained in a reference by Sir 


Vincent Caillard to the important undertaking entered into by 


the Vickers-Armstrong group, in conjunction with the Turkish 
Government, for the construction of docks and arsenals in the 
Ottoman capital. Sheffield was expecting to reap a consider- 
able advantage from this enterprise in the shape of large orders 
for steel, but when Turkey threw in her lot with the Germans 
the work was abruptly interrupted. A good many Sheffield 
people had taken up 55 per cent. bonds in the concern, and it 
was to appease their anxiety that Sir Vincent Caillard 
announced the intention of the Vickers-Armstrone group to re- 
purchase these bonds at par value of the amount paid up with 
interest to date. This statement showed pretty plainly that 
there are substantial grounds for believing that the enterprise 
has only suffered a temporary rebuff, and that, following the 
success of the Allied forces in the Dardanelles, the scheme will 
go forward acain, to the great benefit of Sheffield, Barrow, and 
the Tyne. Regarding the position generally in this district, pro- 
gress has been made toward the formation of a permanent com. 
mittee for expediting the output of munitions of war, and at 
@ meeting of the Chamber of Commerce a deputation was 
appointed to meet Lord Kitchener’s committee in London on 
the same subject. High-speed steelmakers find it quite impos- 
sible to meet the demand made upon them by consumers, though 
Production could be at once greatly increased if the supply 

of tungsten powder were better. The price of this class of 
steel has been advanced as much as 6d per lb under the heavy 
requirement for the making of tools for turning shell, &c. 
ere and there, however, there are crucible steel and file makers 
WhO seem not to be sharing in the boon which others are enjoy- 
ing. Edge tool and saw makers appear to be doing well. The 
Cutlery trade is not now quite so pressed on Government 
account, but, on the other hand. general markets are becoming 
much more active, Australia and South Africa especially being 
tai buyers. On all sides raw material prices are fully main- 
ined, and although there is a weakness in the speculative iron 
market this can have but a passing influence upon the actual 
oo dealings, for the top of the market is not likely to be 
tool this side of the summer. New oversea business includes 
oe Cape Town and Batavia, files for Shanghai, Colombo, 
and Ra » Bangkok, Fremantle. and Loanda, saws for Bombay 
a ee, steel for Shanghai, Madras, Kobe, Lobitos, and 
i _ nepehears for Fast London and Algoa Bay, and cutlery 
with Mec own. The Bradford Corporation ha, placed an order 
tender Ssts John Brown and Co. for 200 steel tires, and the 
8 of five firms here have been accepted by the L.C.C. for 

vay material, including pressed brass and steel and 
machine-finished requisites, iron and steel forgings and steel 


879 


castings. Most house and gas fuel contracts will require re- 
viewing in June, but so far the only negotiations noticed have 
been on behalf of gas concerns. These have been at advances 
Upon present contract rates of from 6s to 6s 6d, and it is under- 
stood that the minimum that will be insisted upon for house 
coals will be a §s advance. For steam coal, best South York- 
hire hards show a slightly easier tendency at 22s 6d to 23s 6d, 
and Derbyshire at 20s to 22s per ton at pit, with seconds at 
173 to 18s 6d. Coke is quoted about 23s 6d to 248 per ton at 
ovens. House coals are quieter, but prices steady. Best hand- 
picked branch is quoted 20s to 22s., and Silkstone 17s 6d to 18s 
per ton at pits. 





THE COTTON 


LIVERPOOL, April 29 
The cotton market has been fairly active, but quotations 
generally show a decline. Estimated spot sales, 
of which 41,010 bales are American, 2,200 
7,150 bales Peruvian, &c., 200 bales West 
bales African, zoo bales East Indian, 


TRADE. 


52,000 bales, 
bales Egyptian, 
Indian, &c., 710 
30 bales sundries. Of 
these 14,000 bales are for export and speculation and 38,000 
bales for the trade. 


} ’ ’ t 


Imports, 76,014 bales, of which 62,124 
bales are American, 11,283 bales Egyptian, 400 bales Brazilian, 
438 bales Peruvian, 1,011 bales West Indian, &c., 108 bales 
African, 650 bales East Indian. The actual quantity forwarded 
to the trade is 86,722 bales, of which 77,111 bales are American. 


Che actual quantity exported is 7,643 bales, of which 5,395 


bales are American. The stock is 1,523,940 bales, of which 
1,230,820 are American. In Sea Island descriptions no business 
has been reported. American continues in good demand. The 


tat of ordinary and good ordinary are reduced 26 points, 

t e of ful good ordinary to fully low middling 16 points; 
other grades 12 points. Middling quoted 5.66. Hrazilian ha 
en neglected, a1 juotations, which are quite nominal, are 
reduced 12 points. Egyptian generally has been very quiet. 
Quotations of brown upper and Dubard are reduced 5 points; 
all other descriptions 10 points. Fully good fair brown quoted 
8.20. In Peruvian a fair business has been done in rough at 
full prices, and quotations are generally raised 25 points. Of 


° a 4 
lerately 


y rough there is practically no supply. In smooth 
there has been a good turnover, partly on speculation, and 
quotations are reduced 12 points. In Mitafifi fair business ha 


been done at unchanged rates. African continues in fair 


co | request, but the quotations of East are reduced 1o points, and 
so | 1 
ng | those of West 12 points. East Indian continues in moderate 


| 


‘ 
request; quotations, which have been revised, show a decline. 
es are g to 14} points lower, closing quiet, steady. May-June, 
.ssi; June-July, 5.65; July-August, 5.724; October-November, 
14; January-February, 5.98; March-April, 5.604. Egyptian 
utures are 10 to 16 points lower. 
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rat vt ort * 
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1 ay Vartn of Parcris Dirt 
Fortnight Year 
To day AO, Ag, 
No. 2 hatd winter, prompt, per 480 Ibe, cif, 63/9 6193 ra 
No. 3 N. Manitoba, prompt, per 480 Ibs,c¢.i.f. 63/6 .. 62:0 .. 33 
Rosario Santa Fe (614 Ibe), prompt, per 
 , =). ee . iiene Saree .<« BR 
No, 2 hard winter, Auguet-September, pet 
igo he “if 53% 72 ‘ ( 32 3 





Fortnight Year 
To-dax Ago Ago 
Rosario Santa Fe (62 lbs), per 480 lbs ...... 630 .. 624 


COMPARATIVE Posrrron and Prroms 










. Thi Fortnight Year 
v Week. Ago Ago 


netlist cement a “ ane een 






i Quarters. Querters Quarters 
|| Thearetieal U.K. stocks of foreign #hent 
| and Gant tH Aret hands. . 1330.0 L538. 1,994,000 
:| Om passage, U.K. direct vw wos, 228700 «1465.00 1.130000 
~ Centinent direct — 4415.0 3.551 DW 2,086,000 
« for of@ers UK. or Ooms. ..... 213500 2070 1,331,000 
Ruahels Bushels. Rushels. 
| Bradstreet's " visible” supply in U 8A. .... 35,305,000 44.598.000 53,242,000 
i| Deo Ao in Canada... 20.17% = 24,853.00 34.975.000 
i . « @ se @ 
i @arette Average price of Rritich wheat _.. 56 5 a 3D 
|] Obtengo, May, per 480 the ... wees 83 14 §2 3 D & 
Winkipes, =. i ae $3 104 S14 868 8 
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& fusthe es n ie Sane’ Coke See during the harvest year 1914-15, contrasted with 1913-14, 
7 ed La Plata, 1 4) oR i amd 31% 43a and Igtt-12°— 


i Use es importe—Wheat (35 weeks to Apl. 17; 59651,5% $9,726,800 63,185,800 el Ist 
ti : 

' Add week ending April 24—Wheat..... 1,597,300 2,157,200 2.213.739 2,585,409 
Less ezporte—W heat...... ceececoces 533,190 205,500 460,500 


: ance until the Crovernment the nece nioriia- | add to this the estimated sales of 


a - my w er ee : ee rn ee » one, Thirty-four weeks’ home supplies .. 99,734,600 94,331,500 98,038 600 98,421,400 | 
+s a ri e mea e ou . é i A ana . 


if SS ar lite inadequate for « ae 3 ; Average price of English wheat per s 4 s 4 


a eee eee ee \ vei, “Visible supply"in U.S, centres, bush 30,859,000 49,167,000 54,372,000 51,196.00 


the Average Price of British Corn (Imperial Measure) in the six |) 
weeks ended April 24, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 


1915 qra bsh qrs bsh a es 4 s 4 
Ap! 24.. 67482 5 12,763 1 16127 1 56 5 Si 5 DU 
17 52,9€7 5 10,202 2 14,020 4 55 4 30 1d RW 5 
10 322 2 10,371 QO | 10,790 0 S 9 3i D4 
Mar. 3.. 77,455 1 | 16,88 7 | 21,193 5 54 6 31 06 | 
27 83,124 5 | 23,096 3 24.795 O S 3 31 11 RD D 
20 73521 7 | 17,865 0 22,774 1 63 9 52 HT 
OR aii 12548 0 | 9564 5 | 2,360 3 31 ¢ 25 5 | 
IDES ccces 0 6 5,699 0 | 6,904 0 s1 8 2 19 § 
lh canes 54 2 3574 0 | 765 5 37 10 30 29 
191) ..... 43,747 3065 6 | 1545 2 30 1 2: ls 3 | 
| 
| 
1 






es 


The following table estimates the home consumption of 
1912-13, | 


owts cwts. cwts. 

— o w | 8041190 11897100 713921800 Gaara 
(67,672,60 67,523,900 75,578,200 6tatesm 

Flour..... 121630 214,700 ‘s6o'7¢ 

Total imports 34 weeks ...... 69,391,509 69,995,800 78.155,800 79,581 ¢g¢ |) 
Seti idanustindes veses, 267,590 127900 127,200 ion | 


Net importa .....ce000 eveee 68,590,900 €9,662,400 977,565,900 70,046,500 
home-grown wheat ............- e+» 51,143,700 24,669,100 20,472,700 28,374,509 |) 


s i 3 d 

GR on i00000senesee sekanses or i 31 9 3i 8 v1 

MH POF CWE. .ccccccscssesees eeeeess 13 0} 7 3 7 33 2 8} 
busheis. bushels. busheis 


do = inocwts.. 16,552,000 26,359,500 29,127,800 27,426,400 || 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and/) 


QUANTITIES SOLD, AVERAGE Ricks, 





Wheat, Barley. 








| Oats. Wheat. Barley Oats. | 
e "0 bsb 8 + 
| 

| | 











condition of the pig-iron industry shows a s:1gt ub 

ement this week The W est Coast hematite trade s ima 
good position, for another furnace was put into blast at 4 illom 

week. East Coast hematite is, however, weaker, and busi-]j 

















ss is rather slac k t ndav's Gl isgow prices are as iollows:—"}} 
leveland, buyers, 6ss sid cash, 6ss 1o}d one month; sellers, | 
Oss cd cash, 66s one month Market strong, good busimess. jj 
lurnover about 6,000 tons The market will be closed a} 
Monday next Connal and Co.’s Stores.—Glasgow. Scotch, }j 
~ Middlesbrough, No. 3, 141,608; standard, n hema- }| 


Middlesbro’ correspondent’s report, dated April 2gth, 8 


S follows Pig-dron: The market is very dull, and prices 
Casiel Home consumers have sufficient pig-iron bought for 


present requirements. No. 3 Cleveland G.M.B. is to-day 655 34 
per ton, and mixed numbers East Coast hematite 1025 6d pet 
to r prompt delivery. Manufactured iron and steel : Works 
re very busy, mostly on way material. Steel ship-plats 

10S ; Steel ship angles, Jo ss; iron ship-plates, {9 108; 1708 
ngles, £9 10s; iron bars, £9 10s, all less 2% per ceat 
Stee] rails, {> 10s net. Iron ore: There is an entire absence 
{ business, and 30s per ton, c.if. Tees, is quite a sellers 
quotation, which would be shaded for suitable business. 
Bilbao Rutio iron ore (so per cent. iron}, 30s; Gellivare 4 
LK Swedish iron ore (60 per cent. iron), “ A” grade hematite, 
358; “C™ grade Cleveland, 28s 6d; “F” and “t” § 
Basic, 28s 6d, c.i.f., North-East Coast ports. 

Oar Glasgow oorrespondent, writing on Thursday, s@y5*— 


| Business has been quieter, and the general tone has been duller 
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the pig-iron warrant market this week than has been the 
on for about a month. Operators in all positions have been 
oaliDg with an unusual degree of caution, especially on the 
puying side, which has come to be regarded as somewhat over- 
weighted. This is reflected 1n the charge for carrying cash 
transactions; it is now from © per cent. to 644 per cent. and 
near the same for one month, in connection with which period 
a lot of material sold at a higher level than now rules falls 
due immediately. | ntil to-day, when things went very flat, the 
cash figure never broke 65s, though the irregularity of quotations 
oes pronounced, the fluctuations at times involving as much as 

a ton. But the finish this afternoon was no better than 
gs 11d cash, 65 4d one month, and 66s three months, all buyers; 
against 65s gd, 66s 132d, and 67s three months respectively this 
day week. The bulk of the transactions—confined to 12,000 tons 
—had relation to the medium position. Scotch pig-iron makers 
report a splendid inquiry and outlet for all superior grades, but 
an indifferent demand for forge and foundry sorts, which have 
fallen off in price by at least a shilling a ton. The export trade 
in the latter is adversely affected by Government shipment 
regulations. The negotiations which have been on hand for 
the past few weeks between leading Clyde shipbuilders and 
United Kingdom shipowners relative to the construction of new 


i 


steamers are said now to have resulted satisfac torily—in the | 


placing of a big lot of tonnage, such as will assure prosperity 
on the river for a long while to come. Delivery is to be ex- 

ited, subject, of course, to the claims and necessities of the 
Admiralty. These are stated to have increased almost daily of 
late, especially for the building of mine-sweeping craft of new 
design. In iron and stee] departments it is reported that 
there is no slackening of pressure for war material 
materiel, which 
Large numbers of 
turing works to 
is felt that once these inexperienced hands learn the initiatory 
operations, the more expert stages will proceed 
facilitate the meeting of requirements. 


Our Sheffield correspondent, writing on Thursday, says: 
At the annual meetings of the armament firms one has b ‘ 
accustomed to look for an interesting review of the year’s opera- 
tions and a forecast of the ensuing 12 months. 
of Vickers’ shareholders last Tuesday, however, no statement 
of an enlightening nature was made. That this absence of in- 
formation was studied, in view of the enormous amount of 















able advanta ex 
for steel, but when Turkey threw in her lot with the Germans 
the work was abruptly interrupted. A good many Sheffield 
people had taken up 5} per cent. bonds in the concern, and it 
was to appease their anxiety that Sir Vincent Caillard 
announced the intention of the Vickers-Armstrone group to re- 
purchase these bonds at par value of the amount paid up with 
interest to date. This statement showed pretty plainly that 
there are substantial grounds for believing that the enterprise 
has only suffered a temporary rebuff, and that, following the 
success of the Allied forces in the Dardanelles, the scheme will 
go forward again, to the great benefit of Sheffield, Barrow, and 
the Tyne. Regarding the position generally in this district, pro- 
gtess has been made toward the formation of a permanent com- 
mittee for expediting the output of munitions of war, and at 
@ meeting of the Chamber of Commerce a deputation was 
appointed to meet Lord Kitchener’s committee in London on 
the same subject. High-speed steelmakers find it quite impos- 
sible to meet the demand made upon them by consumers, though 
Production could be at once greatly increased if the supply 

of tungsten powder were better. The price of this class of 
steel has been advanced as much as 6d per lb under the heavy 
Tequirement for the making of tools for turning shell, &c 
ere and there, however, there are crucible steel and file makers 
Who seem not to be sharing in the boon which others are enjoy- 
ing. Edge tool and saw makers appear to be doing well. The 
cutlery trade is not now quite so pressed on Government 
account, but, on the other hand. general markets are becoming 
— more active, Australia and South Africa especially being 
tter buyers. On all sides raw material prices are fully main- 
tained, and although there is a weakness in the speculative iron 
market this can have but a passing influence upon the actual 
om dealings, for the top of the market is not likely to be 
aay this side of the summer. New oversea business includes 
$ for Cape Town and Batavia, files for Shanghai, Colombo, 

i cutta, Bangkok, Fremantle, and Loanda, saws for Bombay 
ngoon, steel for Shanghai, Madras, Kobe, Lobitos, and 

for Ca’ seepshears for East London and Algoa Bay, and cutlery 
with Pe town. The Bradford Corporation ha; placed an order 
cane John Brown and Co. for 200 steel tires, and the 
of five firms here have been accepted by the L..C.C. for 

way material, including pressed brass and steel and 
machine-finished requisites, iron and steel forgings and steel 


- from this enterprise in the shape of large orders 












| bales 


| African, 6so bales East Indian. 
and | 
are being turned out in growing quantities. | 
men are coming forward to assist manufac- | 
keep machinery running on night shifts, and it | 


apace and | ha 


At the gathering | 


879 


_ Most house and gas fuel contracts will require re- 
viewing in June, but so far the only negotiations noticed have 
been on behalf of gas concerns. These have been at advances 
Upon present contract rates of from 6s to 6s 6d, and it is under- 
stood that the minimum that will be insisted upon for house 
coals will be a 5s advance. For steam coal, best South York- 
hire hards show a slightly easier tendency at 22s 6d to 23s 6d, 
and Derbyshire at 20s to 22s per ton at pit, with seconds at 
178 to 18s 6d. Coke is quoted about 23s 6d to 24s per ton at 
ovens. House coals are quieter, but prices steady. Best hand- 
picked branch is quoted 20s to 22s., and Silkstone 17s 6d to 18s 
per ton at pits. 


castings. 


THE COTTON TRADE. 


LIVERPOOL, April 29 

The cotton market has been fairly 
generally show a decline. 
of which 41,010 


bales 


active, but quotations 
Estimated spot sales 
American, 2,200 Egyptian, 
bales West Indian, & 
bales African, 700 bales East Indian, 30 bales sundries. Of 
14,000 bales are for export and and 
for the trade. Imports, 76,014 bales, of which 62,124 
bales are American, 11,283 bales Egyptian, 400 bales B: 
438 bales 


<2,000 bales, 
bales are bales 
7,150 


Peruvian, &c., 200 .. 710 


speculation 38,000 
izilian, 
Peruvian, West Indian, &c., 108 bales 
The actual quantity forwarded 
o the trade is 86,722 bales, of which 77,111 bales are American. 


1,011 bales 


The actual quantity exported is 7,643 bales, of which 5,395 
bales are American. The stock is 1,523,940 bales, of which 
1,230,520 are American. In Sea Island descriptions no business 
is been reported. American continues in good demand. The 
tat of ordinary and good ordinary are reduced 26 points, 
those of fully good ordinary to fully low middling 16 points; 
r grades 12 ] t Middling quoted 5.66. Brazilian has 

en neglected, and quotations, which are quite nominal, are 
reduced 12 points. Egyptian generally has been very quiet. 


Quotations of brown uy] 
’ 
I 


r and Dubard are reduced 5 points; 


all other descriptions 10 points. Fully good fair brown quoted 
8.20. In Peruvian a fair business has been done in rough at 
full prices, ns are generally raised 25 points. Of 


i quotati 
; 


in 
r an 
derately rough there 1s 


war material the firm is turning out, was emphasised by the |; ™™ a ; practically no supply. _In smooth 
fact that the meeting, instead of being held in the spacious there has been a good turnover, partly on speculation, ind 
hall at the works, as usual, took place at the Royal Victoria | quotations are reduced 12 points. In Mitafifi fair business has 
Hotel. Beyond an observation by the chairman, Mr Albert | [©°® d ne at unchanged rates. African continues in fair 
Vickers, to the effect that the company was now employing so | request, but the quotations of East are reduced 10 points, — 
per cent. more men than in normal times, the only interesting | those of West 12 points East Indian eon moderate 
piece of news vouchsafed was contained in a reference by Sir | Tequest; quotations, which have been revised, show a de line. 
Vincent Caillard to the important undertaking entered into by | Futures are 9 to 14) points lower, « losing or 6 y ~ a M ay a “9 
the Vickers-Armstrong group, in conjunction with the Turkish | 5-552: June-July, 5.65; July-August, 5-725 3 October-November, 
Government, for the construction of docks and arsenals in the | 5-912; January-February, 5-98 5 March-April, 5.604. Egyptian 
Ottoman capital. Sheffield was expecting to reap a consider- futures are 10 to 16 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS—April 23. 


| Same Period Same Period 





| |B] 8] Sj} 1914, 1913. 
Descriptions. | |e) me _\|— . 
S1S13/3/ 818) 3 Bale) zs Bais 
O/F16 |S Bl) a OAR! A OA 
rican. “alalala ala/aiaja)ajaja 
Sea eek ait .. (Rmiinm))13 14 (17 |nminm! 134 nm! .. | 16 
Florida ditto.........+6. ne | AZ| cn (IDH | oe AS | MMS o | oe |) ADM oe | + 
| | 
Ora G OLMMi4GMMF GOLM GM GOLMGM 
DINED cntsccceseeses 478 508 5:38 578 614 670 6 10 696 788 627 661 6:95 
rilian. Mid MF Fr. G F Gd. Pne MF Fr.' Gd. MF Fr (Ga, 
ata t ieaweles . |528 628670 ..|.. 662742 .. 650 720) .. 
SEE. cdsnceunesente 5-28 6°28 6710 . 662 742 650 7°20 
Maceio .......-+> eobues 5°23 6°23 6°65 657 737 645 7 15 
Mossor0, &C...0++e00000 .. | 5°23) 623 665 657 7°37 645 T15 
icc sxntadasebninin ~. (5°23 623 665 we 657 737 645 715 
Maranham ........+++- .. (523,623, 665 657 737 .. 645 T15 
* 2 ' | 
Brown ee ete cel oe | «+ | 745 800 8°75 970 .. '835 965 .. | 9201050 
ities ccccdenihananeis TL | ce | PO 755 790 800 .. | 7-90 8°75 9 10,1000 
West Indian—Sea Island .-|--|.. 12. 13 oe ee bos -. oe | ee 7 
Peruvian—Rough ...... eo | oe | oe 1900 9B, ICD; .. | .. ee oe eee 
Ditto Mod. Rough .... ++ | .. 1790 860875 .. .. '710850 .. 8°65 
Ditto Smooth ........ . 553 618 638 633 663 7:05 re = 6 61 Ta 781 
iat ne boo (8 | 891% a < 
shia east, _y E30 590)6'30 6°90 71> 180 680 720 8°05 625 665 120 
, East, &c. ...... 590) 
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East Indian. GFr rer Gd. F G Fne8'tn rer Gd. = ver Gd |Fne 


8 
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-. (5°10 5°25 
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Sve Ste Std SH S45 
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oo ©. B 2c) o2 | oe.) oc | oe | 08 ° » bce | wet ss. : 
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: * for wool ruling in London. Merinos are wanted, and few 
‘ q r 2.501 IOT wo : ; 

The imports for the week ended April 23rd om scene makers are able to take much new business for delivery belens 
bales, and the quantity of American cotton reportec wf luly or August, for which m: nths 64’s are selling at 2s. Sd 
Great Britain (including cable advices to date) is 272,000 bales, J aN delivery next month users are willing to pay 2s od, and 
against 111,000 bales at the corresponding period last year. a limited amount of business has been done at this price. ’ Fine 

Imports, Exports Consumption, &c. crossbreds are almost as firm as merinos, and medium and 
April 23 irse crossbreds are steady as far as quotations for May and 
a) bode 4 » s . - é . 
Reena mannan, ae. of June go, but for later months, for which the demand ig og] 
— et Bales quiet, some sellers are offering to take a little less than lag 
on — Bales. eee = ee week. In some cases the reduction is only a farthing, and a 
Imports Week ending Apr.23 102,501 .... a ltl «36 ene 4. “en . ' 
‘ Prom Aug. 1...... bi — sees 3,982,962 .... — 296,551 | Halfpenny is the extreme limit. At the cost of repetition, jt 
Exports Week ending Apr. 21,3 enna ; ieee 








1 : + tem ha 
r . i 336245 952'945 + 73500 | cannot be too strongly emphasised that the controlling factor TI 
- rom TE. Zeovccece 065,44 eee S54, eee od : ; ‘ . tops and varns at present t th . 2 
Consumption Week ending Apr. 23 TIAST cece cess in fixing the prices of tops and yar E 1S NOt the price is I 


. From Aug. 1........ 687,223 .... 3,310,284 .... — 623,061 | of the raw material, but the productive capacity of machiner : 
BtOCK secesesevesseerecesereres wes 1,041,740 2.25 1,201,610 .... + MONO] Oink jg unequal to the demands made upon it. Manufacturers 




























we os ; ; until June 30th to sell out the old season’s clip here and mm} E on 
i sd s a | Queensland, so that sales look like going on continuously for || s fe 


: incre gly b — imp" 
of all kinds of fabrics are becoming increasingly busy for the gro. 
ere ‘or some time this has had to stand o 
MANCHESTER, Apri! 20. civilian trade. For some t et .. ae oper pliree om one oe. 
| ' 1 } ¢] side, and in the meantime stocks in the hands of merchants and SI 
} rn lw inactive market during th : ade 3 - 
| We have experienced a generally inactive mark: t during the | | sailers have run very low, so that for every loom freed from|| Re 
|| past week, and there are few signs of an ¢arly revival ©" | 1 ny work there is immediate employment waiting. English || orde 
|) demand. Perhaps in piece goods a little more inquiry Bas | \oois are weaker in sympathy with crossbreds in London,|| or | 
i} come through, but most of the bids h ave been : Ta te — though the tendem y is held in check to some extent by the é lare 
|| character, and shippers are still disposed to es eee eee smallness of stocks. During the week about 1580 bales of ‘. Fin 
policy. Only miscellaneous sales have occurred f t India anc | alpaca fleece have changed hands at 184d and 19d, the majority the 
i} China, and advices from abroad are scarcely of a Character ~° | at the lower price. ; Ir 
ii stimulate exporters to anticipate future requirements. bait ' Wal 
i rao aah ne + ) hronv r} +, } ryt | he he me trace my 
11 demand continues to come through for Egypt. € n : a 
|} continues busy, and in some weaving districts there is a ten- | COLONIAL WOOL. . aie 
j : } : - anti . . clothe cnitabl. ; ; eis " 
dency to turn machinery off export g ods « ? to ¢ sOtD we (FROM A CORRESPONDENT.) 4 mar 
\| for home consumption American yarns have been barely | ; ee < 
f wae ie 1914 : tion and a limited trade has been i ne in be sh A valued Sydney COI! respondent, writing this mali, makes the ea sad 
|| Steaay es — L . h e a a aie th sy} uspension of traffic | following significant remarks :—‘* The manufacturers out here} \to ] 
twist anda weit n shipping yarns the suspension © tramc j 3 sats ae = ‘ aiid: aaa Cae 3 | 
with Holland is a serious matter, and some cases of resales are | are endeavouring to obtain more protection for the textile in 4 par 
1) Wi aes : a . 1 lnctry It only means the general public paying for them tol] Be | 
|} mentioned. Bolton spinnings have moved off slowly at irregular | Gustry. t only means gS a pa) 
: HW rat . | amass wealth. It is all very well for them to come with the 
‘ |] rates. 5 ona teseeens £ ‘sypport local industry.’ and all that kind of talk 
‘ paiaver Ot Ipport J? : By i 
j (I) Comparative ainaenensnsnett of the Gotten Trade | but if an industry cannot continue without a prohibitive tariff || Be 
i - isl Weeks in 1915 | it ought to cease. And the best of it is that a fair margin of|| Be | 
i revious eexs im iio } 1 } > , an! l¢ e 
| Price, j —~ —___-__ | profit can be made as things exist BOW 5 it is only selfish ends # 
i | + Apr. Price,|Price, Price, Price,,Price, | that are in view, and they want the public to pay for it Living : \ 
29. + Apr.|t Apr. t Apr. iMar. tMar. | out here is quite dear enough as it is without further protec |] . 
1915. | 22. - s. | @ | &. ve tariff ‘The country is in a frightful state, and the sheep i | 1 
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(II.) Compared with Previous Years. | it ns very much as if they had made up | ie 
: ‘ orner the market for these wools. We ourselves canno ly 
. @ Seseere be nearer a 1] eunnlies of woo) ¢ t are avail- || ie 0 
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“9 } ‘4 1d > } } ry ha rt er rag mme it ol j pel 
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| Raw Cotton—Middling American..per Ib 5 69 6 828 796) the next 12 months from date; as against this, however, it ap] i . 
| Good fair brown Egyptm..perlb — 7°95 “aad 2 ee pears as if a considerable quantity could be held in strong] |“ 
|| Yarns—32’s twist ..........-.. --perib 0 &} C9 ) 10% 0 Ollg Olvg | © \ , acs 4 : icemst hen t0 . however. the market ii ow 
1 40's weft perlb C 809 102, 0 0 1C? 0 10; | first hands, did low prices justify it. If, however, the market) - 
O's weft ...... ies enseony ¢ 0 3 0 1C eee ae % lo 
' — 60's twist (Egyptian) ... perlb C143 017 0 17¢ 0 164 0174 0159 | remains at present level, every bale of wool is bound to | * 
| 32-in. Printers, 116 yds, le by 16, 52’s and ai ae |} sold. Prices now, taking into consideration st of landing | : {) PA 
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38-in. ditto, 38 a 18 by 7 nie saves 8 2 GY E 9 449 6410 61:3 3 | The event of the week has been the < pening or tne fourth || 4 
ee Sa eee a V1 7 10 8 24 8 4% 9 618 4 | ccries of sales, which took place last Tuesday. There was the|@ 
z * European War. t Nominal quotations, | usual large number of buyers, the home trade being particularly yy 
; | well represented. Some uncertainty prevailed as to the pro jim 
: | bable course of prices, the majority of both buyers and sellers || 3 
| THE WOOL TRADE | favouring a slight decline. The opening sale settled the course s | 
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| of values, and a good 4d on half-breds and a full 1d on medium 
| and coarse crossbreds surprised everyone. The best merinos 
| did not show a great deal of change, but medium classe 
Gcvernment cloths, and the normal season’s civilian trade has | Mostly depreciated 5 per cent., and the more faulty C ntinental 
been put back several months at least; when wholesale dealers | Style wools fell 7} to 10 per cent. The sales have not varied 
cannot get their accustomed supplies of fabrics, women want | 4 great deal since the opening, except weakening for cri ssbreds, 
to buy more, and when the Admiraity has bought up the greater | 20d the call for wool is quite as good as any reasonable mas 
part of the output of navy serge, and thus made it difficult for | Cam expect in view of congested supplies and financial stri® 
shops to get as much as they want, gency in many quarters. The bulk of greasy crossbreds are now 
j ; 14d below the close of last series, and wa sty wools even more. 


—— 


Our Leeds correspondent writes :—When mills are busy on 


even at considerably ad- | 
vanced rates, there is, if anything, more than the usual de 
mand for this always popular cloth. No doubt blue serge 


is 





1 
a most convenient medium between grave and gay. but to man) 


bhiahl 





tailors and wholesale houses the demand comes in a tantalising 
way. Of course, the price of this and other civilian cloths 
steadily advancing. The Whitsuntide suit and costume trad: 
is becoming brisker, and we hear of 6s 8d a yard being 
for serge similar to that which was selling at about «s las 
spring. Mills are getting more on to civilian fabrics, an 
thcugh the output of these is considerably below normal, orders 
are rather easier to place. Among operatives trouble is not | 
dead, but the war bonus system is working well. We hear of 
some khaki weavers threatening a strike, on the ground that 
some women are clothing their children in khaki. They say, 
and with some truth, that they will work overtime to clothe the 
troops, but not children of the well-to-do, and that their silly 
practice should be stopped. : 


HIDE, LEATHER, AND ALLIED TRADES. | _ 


“ e 7; 
asavned 





(BY OUR OWN CORRESPONDENT.) ps of 

The hide market was again firmer on Thursday at the |= th 

Bermondsey auctions, and most classes advanced by ved to 
3ed per lb, light cows showing as much as 3d advance on 

week’s values. Calf were slightly dearer, one or two class) 00 

advancing by 4d per 1b. Wool skins were cheaper, and droppal be 

| by a penny to rod each. Fellmongers do not seem keen 

now owing to the tone of the wool market and railway d th 

| Ameri in regard to the transport of skins to their works. N 


| 
| 
| 
| 
| 


eee eT 


— American hide market is also firmer, and this week’s Chivaft th 
Our Bradford correspondent, writing on Thursday, says :— 


, : cables quote 60 lb native steers at 20} to 21 cents, with 
Tops show a remarkable strength in face of the ecsier prices ' selling still from 17 to 17} cents. 
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The demand for leather is slow in Bermondsey, except for 
‘s] suitable for military goods. Army substance bends 
materia -arce as ever, and prices are within the region of 3s 6d 
are ‘b. However, the big tanners have guaranteed delivery 
wo War Office contracts of suitable sole for Army boots at 
tos d prices up to the end of September, so that we shall see 
sate of the rushed-up values of a month or two ago. It is 
SO dour alone that unheard-of profits have been obtained, 
or eit in leather merchants and tanners well know. Cables 
ee America describe trading in leather as moderate, with 
Se em for most grades. ; ; 
Pie tanniag material position is as uncertain as ever; there 


‘; no chestnut extract coming from France or Italy, and 
i , ; 
anners are for¢ 

i 


ett CO 


ed with Continental. Quebracho and man- 
grove extracts os still available, and tanners are using both 
ossibie. 

© a anttacturets are still full of orders, and much over- 
worked in the Midland centres. Government 
orders are plentiful, although there is not the rush of a month 
or two ago. Inquiries, however, have been received for a 
large contract of high boots for the Russian Army, whilst at 
Finedon an order is in hand for about 9,000 ankle boots for 
the Gurkha regiments. basa 

In the saddlery and accoutrement sections Birmingham and 
Walsall are working at high pressure. Tenders have been sent 
out for several thousand articles, such as mule reins, bridle 
heads, signalling flag buckets, infantry equipment, &c. Local 
ire talking loudly of the American harness and 
been bought by the War Office, and want 


m- 


ed to use the American product, which is rather 
impure as compar 


time is being 


manufacturers 
lsaddlery which have 
| to know what prices have been paid for the go ds, as 
pared with the British productions along the same line. 


——=__——_—_—————— 


JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co.’s Dundee report of April 27, 1915, 


is as follows: 
The jute b: 


anches of our trade remain inactive. The lin 


to move on very restricted | 


trade continues ines. JuTe.—Cables 
; j , , fler mine throne} 
indicate a steadier market and very few offers coming through 
from Calcutta, but spinners generally are out of the market 

irst marks stand 
at {20 10s and Daisee at £19 10s, April-May Spot jute 


not 
ioderate business 
For goods in 
‘ 


line to enter- 


jis finding ver} ttle outlet, but holders are pressing. 
h 


To-day, quiet, ranged. Frax.—Only a n 
can be reported in spot or near at hand parcels. 
and holde 


e ; 
es are steady, rs ae 


Frege and business remains very quiet. Fir 
. positions pri 


tain reductio1 Tows appear to be in slightly better request. 
The Russian market is quiet, and values pretty much nominal! 
To-day, quiet, but pres unchanged. YARNS.—Jute yarns 
steady, unchanged, but a limited trade. Linen varns are ex- 
periencing a dull spell, but except in the case of one or two 
] a ) a, .79 
tow spinners, prices are quotably unchanged. To-day, ju 
yarns steady, but quiet. Linen yarns also steady, but slow 


of sale. ( Jute goods firm, but demand is confined to 








certain sections of the trade, and business inactive. Linens, 
owing largely to the high level of values, are moving off very 
slowly, and only the heavy end of the trade is actively em- 
ployed. To-day, jute goods, but quite steady Linens un- 
changed. 
BRAZIL COFFEE. 
Our Rio de Janeiro correspondent reports upon the Sant 


coliee market as March 


follows :—During the last fortnight in 
the market continued regularly firm, and showed considerable 
animati n. Extensive spot business was put through, being 
helped by fr: operations in futures, which resulted in the 


a again issuing official closing prices irom 
New York advices, except for small 
have been very favourable, and the market has also 
been stimulated by some export orders, which led to a rise of 
i¥ooo per io kilos. Term coffee was quoted at 5$450 for the 
current month on the 18th, but had fallen to 5$300 by the 23rd, 
from which date there was a revival to s$s500, closing quotation 
today for April being 5475. This is a proof of the necessity 
of coffee for shipment and of the fear that there may not be 
sufficient to Satisfy foreign markets until the new crop comes 
down. Everyone is aware that the present crop is ended, and 
that nothing from the new crop will be down before the middle 
of June, for which reason buyers will no doubt have to pay 
good prices for fine qualities and will be compelled to buy all 
€ other qualities in the market, even those unsaleable up to 
wow. On the above reasoning certain firms are refusing to 
© ousiness at the moment, preferring to warehouse their 
coffee in the hope of better prices, as, they affirm, offers will 
more numerous in April, and supply will not meet demand. 
arge engagements for Europe have been made, but it is said 
nat some steamers specially freighted for France, Denmark, 
4. Way, and Sweden will not be completely filled owing to 
at of special qualities needed by those countries. 
€léss, 1,195,000 bags left Santos in March, against 


a 
Cia. Registrador 
March 18th. 


acuions, 


some re- 
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595,000 bags received—very favourable figures. Our market 
would appear to have entered upon a new period of animation, 
on the one hand on account of a number of new exporters who 
are beginning business and on the other on account of the 
passing away of apprehensions caused by the European condi- 
tions, causing freer transactions. : 








CHEMICALS. 


ctunieiils 
W. Royse 


\ ~ ; rh} 
chester, dated April 30, 1915, 


The report of Sir S. 


and Co., Lim 


follows 


ited, of Man- 


is as :—In the home trade 


there 1s a well-sustained demand, and for export there is a 
y 1 tnaniry ry tur, . 

good inquiry. Manufacturers are busy, and latterly seem to 
be less hampered in their operations. Supplies of 


imported 
wxward only slowly, and stocks are low, and thus 
at firmness in values all round. Sulphate of copper 
:c niwv atl ¢ ¥ ¥ - 

1S Only about los per ton dearer during the last month, not- 
withstanding great advance in value of the metal. Exports 


goods come fi 


there is gré 


~ 


during the first quarter of this year are 4,828 tons less than 
during the first few months of 1914. Green copperas is steady, 
with a fair inquiry. Grey acetate of lime is active and dearer, 


and New York reports a heavy demand ‘or acetone making. 
Brown acetate also is dearer, with only a moderate inquiry. 
Lead compounds are strong, th yuugh lead has fallen consider- 
ably. White acetate of lead moves off readily at steady prices. 
Nitrate of lead is dearer, and there mae be a shortage through 





difficulty about supplies of nitric acid Litharge and red lead 
are 20s dearer during the month, an*i makers well sold. Car- 
be 1 caust potash are very ‘arce,. and any small lots 
| offerir readily taken uy Carbonate of ammonia maintains 
| the r t advance Muriates of ammonia are firm, and sal 
| ammot ac is advanced £3 per ton White powdered arsenic is 
| quiet lartaric acid and cream of tartar are higher, with a 
strong market, and the former in particular is in short supply 
1 spot Yellow prussiate of potash supplies are light, and this 
seems likely to tinu Yellow prussiate of soda, which is 
comparati ‘ hea is receiving more attention. Oxalic 
1 cont i t 1s pra ily unchanged in price. 
Bichromate otash advarced 1d per lb. Borax and boracic 
acid are 2 ton dear in tar products there is more 
activit S t ha has an increased demand, and is 
5 f i h é es a easilv obt ible for early de- 
er Benz active, and values higher. Creosote 
quiet, and makers are dispe sed to sell forwa d t lower 
Cc ] cid is firmer, with a big demand for 
< ip to e end of this year Crystal kers yntinue 

vag and id is very firm Pitch, after improv 
h ff J St k through difficulties about ship-room 
1 rate ght. In sulphate of ammonia the difficulties 

bout newhat less acute, and the 
le t vy to higher price In heavy 

alies the mal ; are full of orders at good figures 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “‘ Postscript." 
Mincing Lane, Friday, April 30 


SUGAR.—Dealings continue cn a fairly good scale, while a 
steady tone prevailed both for British makes and imported descrij 
tions. Of British refined, Tate's cubes No. 1, sold, 31s N 2, 
30s 6d; crushed, 29s 6d; finest castor, 29s; fine granulated, 
28s; standard, 27s 6d. Lyle’s granulated, 27s 6d to 28s; white 
crystals, 27s 6d to 28s 6d and y llow crystals, 26s 6d Srot 
parcels of Mauritius crystals changed hands, at 22s 3d to 23s 3d, as 
to quality ; and white Java, London, at 26s 6d to 26s od, with out 
ports at 26s 6d to 27s. The Cuban receipts for all ports last wee 
were 138,000 tons, against 103,000 tons ; and centrals at work 176, 
against 160 at sametime last vear. Public sales of cane ruled 
steady quiet. 214 bags crysta'lised Demerara were offered and 
sold: bold grain browni it 26s to 26s 3d. 800 bags Tr ] 


lis nartiyv «nid 
aitto, partly so! 


syrups sold: mid yello 
Imports and deliveries of raw sugar into London since January rst 
to April 24th, with stock at latter date :— 
1912 1913. 
Tons. Tons. 
92,320 .. 85,060 .. 
Delivered .... 90560 .. SOO .. Cee .. 
Stock..... SIMO .. 500 .. SOO .. 
Stock, U.K........- 222,820 .. 55,560 .. 115,620 . 


RUM quiet, but prices generally steady. 


nidad 
‘llow t 


24 bags Demerar: 


nine ye 


, 278 to 27s 3d. 


w, IS. 


1314. 
Tons 
73,3550 .. 


1915 

Tons. 
57,680 
62,690 
37,800 
. 138,880 


Imported ......-.+. 





eZ Total Funds, 219,618,135 


$n 








ALL CLASSES OF 
INSURANCE EFFECTED. 





A INSURANCE /) 
MEAD OFFICES 

1, NORTH JOHN ST., LIVERPOOL. ¢ Company J | 
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GLUCOSE quiet. 
American, 15s 3d. 

COFFEE. -At public sale fair supplies were offered, and home 
trade descriptions passed off steadily. 
ruled quiet, and rates tended easier. East India: Mysore, extra bold, 
86s 6d; bold, 82s to 86s. Neilgherry, bold, 79s 6d to 85s. 
doobatum, extra bold, 92s. Costa Rica, good to very fine bold, 
83s to 91s 6d; mid, 80s to 88s; peas, 77s to 107s 6d. Nairobi, 
good to fine bold, 81s 6d to 87s 6d; peas, 75s to 89s. Malabar, 
fine bold palish, 84s 6d. Uganda, fair to fine bold, 72s to 82s; 
peas, 738 to 87s. Guatemala, fair to good bold, 73s 6d to 76s ; 
peas, 793 to 82s. Salvador, fine ordinary, 62s. Colombia, fair 
bold, 73s to 75s. Futures quiet. December, sold, 40s 3d to 4os. 

Imports and deliveries of coffee into London since January ist 
to April 24th, with stock at latter date :— 








English liquid, on spot, sellers, 15s 3d; and 



























































1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 15,770 .. 17,960 .. 26,100 .. 20,530 
Delivered (home use) 5,380 .. 4800 .. 5,150 .. 7,400 
Banest .cccesscccee O60 .. S20 .. T1000 .. De 
DIOOE. cckccsesccnase BRAT. ox SBR. «sc “SO 15,590 


COCOA.—At public sale good supplies were offered, and met with 
very guiet support, prices showing 5s to ros per cwt decline since 
previous auctions. 6,007 bags Ceylon offered, and a few sold ; 
native, 80s. 3,843 bags Grenada, ditto, common, 82s to 83s. 494 
bags St Lucia, ditto, fine, 85s. 225 bags Jamaica ditto, fair to 
fine, 82s togis. 231 bags Java, ditto, fine bold, 95s; good, gos to 
gos 6d. 87 bags Samoa sold, fair to fine, 76s 6d to 85s. 994 bags 
Trinidad, 68 bags St Vincent, 124 bags Dominica, 47 bags Deme- 
rara, 27 bags Uganda, 1o1 bags Puerto Cabello, 797 bags Guaya- 
quil, 24 bags Costa Rica, 1,085 bags Tumaco, and 122 bags 
Nicaragua bought in. Privately, Trinidad sold, 90s; Grenada, 
common to fine, 82s to 85s; and native Ceylon at 8os. 

TEA. .—-Indian offerings at public sale this week amounted to 
24,340 packages, which met with active competition, and prices 
i] generally showed an advance of 4d to ?d per lb compared with 
previous auctions. Pekoe, common to medium, changed hands at 
113d to 1s 2d; broken pekoe, ditto, 113d to 1s 24d ; orange pekoe, 
| ditto, 113d to rs 2d; broken orange pekoe, common to good, Is to 

1s 44d; and pekoe souchong, 117d to 1s 1d per lb. Ceylon 
sales comprised 27,483 packages, and most grades were accorded 
good support at an irregular advance of 4d to 3d per Ib over prices 

ruling last week, the average of quality being again very satisfactory. 
| Pekoe, common to low medium, realised 119d to 1s 13d; broken 
| pekoe, common to medium, rt1fd to 1s 2}d; orange pekoe, com- 
1} mon to low medium, 113d to 1s 13d; broken orange pekoe, com- 

mon to good, 1s to 1s 13d; and pekoe souchong, 113d to 1s o#d 

per lb. Java sales of 6,700 packages encountered a good demand, 

and higher prices were secured. Pekoe, common to ¢0od, sold, at 
11d to 1s ofd; broken ditto, 11d to 1s 1d ; orange pekoe, 113d to 
1s o4d; broken orange pekoe, 117d to 1s 14d; and pekoe souchong, 
1o$d to 113d perlb. 1,291 packages China mostly found buyers at 
firm prices. Chun Mee, sold, at 83d to 114d; Foong-Mee, 84d ; 
gunpowder, 83d to 104d; Chung Wo, 1s 1d; and flowery pekoe, 























No 1 Garden Siam, 
on spot, sellers, 12s 9d to 13s, and Rangoon, two stars, 11s 9d to 
12s. 

TAPIOCA ruled dull, but prices were fairly steady. Fair Singa- 
pore, on the spot, was quoted at 2id, and for arrival, April-May 
shipment sold at 24d, c.f. and i. Pearl also quiet of sale. For 
arrival, Penang seed, April-May shipment, quoted 18s 3d ; April- 
June shipment, quoted 18s. Penang medium, equal to tair Singa- 
pore, April-May shipment, nominally 19s, c.f. and i. At public 
sale 354 bags Java fiake were mostly bought in, and of 265 bags 
Singapore medium, only a few damages sold, the remainder being 
bought in at 24s. 

SAGO ruled quiet, and prices largely nominal in the absence of 
business. For arrival, small, April-June, quoted 19s, c.f. and i., 
delivered weight, Liverpool. Sago flour continues dull. 
** Sarawak,"’ for arrivals, June-July shipment, sold at 14s, c.f. and 
i, Continent, and at 13s 6d ex quay, Liverpool. 

ARROWROOT.—A small business transpired in St Vincent at 
steady prices. 

BLACK PEPPER quiet, and rates tended easier. Fair Singa- 
pore, on spot, sellers, 6}d; fair Tellicherry, 6d: and 
Aleppy, 6d. To arrive: Singapore, afloat, sold, 5id; ditto, April- 
June shipment, at 521, 53d,and 54d; Tellicherry, afloat, done, 
52s; ditto, February-April, 51s 6d; and March-May, 50s. In 
auction, 123 bags Ceylon mostly sold at 54d to 52d, and 160 bags 
Tellicherry (without reserve) at 53d. 

WHITE PEPPER dull and weaker. Fair Singapore, on spot, 
sellers, 93d; Muntok, 1togd; Penang, 94d. To arrive: Singa- 
pore, April-June shipment, sellers, 94d; Muntok, ditto, ofd; 
Penang, 8fd, c.f. and i. At public sale, 69 bags Muntok 
retired. 

CLOVES generally quiet. Fair Zanzibar, on spot, sold, 7d: 
June-August delivery at 64d to 63d, c.f. andi. In auction, 15 cases 
Penang offered and retired. 

NUTMEGS steady, and in good demand. 160 packages West 
India offered, and sold, 68's to 78's, at 5d to 74d; 83's to 99's, 4}d 
to 54d; 108's to 115's, 43d to 44d; 127’s to 130's, 4d to 44d. Mace 
firmer. 48 packages West India, partly sold, at 2s to 2s 2d: 
broken, 1s to 1s 9d. 

PIMENTO —25 bags sold at 2d. 

CINNAMON .—52 bales Ceylon catalogued, and a few sold at 1s. 
181 packages ditto, pieces, few found buyers at 64d. 

CASSIA LIGNEA —195 cases bought in. 


rosd per lb. 
RICE.—Market firm, and business checked. 
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JUTE.—Market ruled quiet, but prices generally steady. Native 
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first marks, afloat, sellers, £22; ditto, April-May, RA 
Native Dacca, spot, sold, £22. Ys £20 15s. jv’ 
HEMP.—Manila parcels firmer. S.S., March-May, sold, 36: don, 
Other kinds, however, | G.S., spot, £32; G.B., ditto, £30 10s. Government graded, fair HE 
May-July, £36 10s; coarse, May-July, £29 153, £29 55, and Apri 
Nai- | £30 10s; coarse brown ditto, £27 1osto £29, c.f. andi. Ney May 
Zealand inactive. G.F., May-July, buyers, £32; HP.P. ditto 


£31; and fair, £30 10s, c.f. and i. 

SHELLAC. — Market for spot parcels steady, but dealings 
Fair T.N., orange, sold, 60s to 61s. Futures moved 

May, quoted 61s, and August 63s. 

GAMBIER remained firm. Good marks, April-June, sold, 278, 


INDIA-RUBBER.—Market ruled easier, while transactions were 
on a moderate scale. Plantation, standard crepe, spot, sold, 25 3 
to 2s 24d, and 2s 33d; May-June, 2s 3$d to 2s 23d; July-Sep. 
tember, 2s 23d to 2s 24d; July-December, 2s 28d to 2s 23d; 
October-December, 2s 2}d to 2s 2d. Smoked sheet, ribbed, spot, 
sold, 2s 43d to 2s 3}d. Fine hard Para, spot, sold, 2s 6d to 
2s 53d; May-June, 2s €d to 2s 5§d,and 2s 53d; June-July, 
2s 63d. Soft fine, May-June, quoted 2s 2d. Ball, ditto, 
sellers. 1s 113d; and scrappy, nominally 1s tod per lb. 

COPRA.— Market quiet, and prices tended easier. To London:]| § a 
Ceylon, March-April and April-May shipment, quoted /25 15s.|| § 
Malabar, March-April, £26. F.M.S., Singapore, March-April] §f 
and April-May, {25 5s. South Sea, ditto, sellers, {25 5s. Toll § 
Marseilles : F.M., Straits, March-April and April-May, quoted|| > 
£24 12s 6d; Cebu, April-May, £25 7s 6d; Manila, March-April] 
and April-May, buyers, £24 10s, c.f. and i. 

METALS.—Tin quiet and easier since the week's commence- 
ment, when cash standard settled down at £165 5s, and three 
months £166 5s. After irregular movements, values under reali- 
sations continued to relapse until Thursday, while these positions 
were finally fixed at {160 5s and £162 5s respectively. English 
officially quoted at £163 to £164. Copper: The warrant market, 
in sympathy with continued optimistic reports from America, 
exhibited a further upward tendency unti! last Tuesday, standard 
cash delivery advancing to {81 5s and three months to /82 10s,a 
good business being carried on, but prices, while unsettled, con- 
tinued to slacken until Thursday on realisations, cash being done 
down to {79 5s, and three months to £80 15s, closing at {79 7s 6d 
and {80 17s 6d respectively. Electros, £87 10s to £88 ros. Lead 
rather steadier. English, {22; foreign, {21 to /21 Ios, as to 
position. Spelter stronger. American, g.o.b., c.f.1., £65 to £63. 
Iron lower : 

TALLOW.— Market very quiet. Near parcels, afloat, 1s easier, with |] 
little doing for shipment. At public sale, 493 tons of better]] & 
coloured and 179 tons of inferior were offered. 96 tons of the} & 
former and 108 tons of the lattersold, at 1s, 1s 6d per cwt. decline. 
Australian: mutton, fine, 42s; fair to good, 36s, 39s; dark to 
dull, 33s 6d to 35s 6d; hard, 39s 6d. Beef: sweet, none; fine, 398; 
fair to good, 35s 3d, 35s 6d; dark to dull, 33s 3d, 34s 6d. Mar- 
ket letter 1s lower for tallow and od easier for stuff. Town tallow, 
36s 6d; melted stuff, 25s percwt. Rough fat, 74d per 8 lbs. 

OILS.—Linseed lower. Spot, pipes, landed, £31 5s; barrels, 
landed, £32. Hull, naked, spot, {29 5s. Rape, English refined, 
spot (barrels), pale, nominally {41 to £42; ordinary brown 
(naked), spot, nominally £39. Ravison (naked), spot, nominal. 
Japan (cases), April-May, £25 15s, c.f. and i. Cocoanut oil, 
Ceylon, spot, £47. Cochin, spot, {50, £52. Cotton: crude, spot 
(pipes), £31 5s, £31 10s; refined pale, spot (pipes), £33 10s‘ 
sweet (barrels), £36, £38. Lard oil, English (best), £59 10s. 
Soya bean oil, Oriental (cases), April-May, £26 15s. Petroleum, 
American, 8d; water-white, 93d per gallon. 

ROSIN.—Common strained, on spot, 12s 6d. . 

LINSEED.— Market firm. London, Calcutta, spot, 54s ; April- 
May, 548 6d; May-June, 54s 6d; June-July, 55s. La Plata, 
April-May, 50s; May-June, 50s 3d. 

RAPESEED quiet. Toria (3 per cent.), afloat, 52s 6d; Guzerat 
(pure), April-May, 54s 6d. F 

COTTONSEED quiet. London, Egyptian, spot, £7 153; April, 
£8 389d; May, £8 6s 3d. 

TURPENTINE firmer. American spirit, on spot, 37S; _May- 
August, 37s 3d; September-December, 37s 3d per cwt. Deliveries 
week ending April 24th: American, 1,311 barreis, against 1,596 bar 
last year; French, 1,105 barrels, against 344 barrels; landing, 
American, 1,074 barrels, against nil; French, nil, against ail; 
afloat, 5,800 American, against nil; stock, 26,664 barrels Americaa, 
against 34,670 barrels; French, 790 barrels, against 1,754 
barrels. 

OIL CAKES.—Linseed: London made, {9 12s 6d to £9 158: 
Cotton, English, {6 7s 6d to £6 10s; Egyptian, £6 2s 6d to 
£6 5s. Cocoanut, oblong, £7 10s; round, £7 Ios. 


POSTSCRIPT. Friday Evening. 


SUGAR.—General steadiness prevailed in the market and a fair 
trade passed. At public sales of cane a good demand was 
experienced, and rates ruled steady. 812 bags crystallis 
Trinidad were offered, and part found buyers: fine yellow at 
26s gd to 27s 3d. 2,010 bags Jamaica sold: mid to good yellow, 
258 3d to 26s 6d, 209 barrels Demerara syrups sold: low dark # 
148 6d. 231 bags ditto: mid yellow, 17s 9d; low brown, 16s 94; 
dark, 15s to 15s 3d. 513 mats Mauritius sold, 16s 9d to 15s gd, as 
to quality. 

COFFEE.—Brazilian receipts since July rst, 11,829,000 bags, 
against 12,849,000 bags in 1914. Auctions ruled steady for home 
trade qualities. Futures quiet. May, quoted, 43s ro4d ; July, 
41s 9d ; September, 41s 3d. j 

RICE.—Very firm. No. 2 cleaned, May-June and June-July.) 
sold, rts, c.i.f. 


mae ee 


aiid ils 


ee ae ae 


pe oe@mco = #22 #}7}7+ig¢ gs Pe. vere. 922.8 Wa OS nant = Font <a" Sok cokes s Esse Fie in 2SeeF5 


1 





